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Financial , 


CHARTERED 1822 


THE FARMERS’ LOAN & TRUS1 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW ‘YORK 


HARVEY FISK & SONS 


INCORPORATED 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


ad 





FOREIGN EXCHANGE 
~ LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810, 


THE 
MECHANICS Anp METALS 
‘NATIONAL’ BANK 

OF THE CITY OF NEW YORK) 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Corremponsrate: 
R. LANCASTER WILLIAMS & CoO., Inc. 


GARFIELD 


Capital, Surplus, Profits - $27,000,000 
Deposits, June 30th 1922 - $227,000,000 


Foreign Exchange Trust Service 
Bond Department 











NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, = $1,000,000 Surplus, = $1,000,008 


€ A Bank for the Builders of Business ™ 


The New York 
Trust Company 





Capital, Surplus & 
Undivided Profits 
$27,000,000 


U.S. 


GOVERNMENT 
OBLIGATIONS 


C.P.CHILDS & Co. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 
NEW YORK - ST.LOVIS>- PITTSBURGH 
BOSTON - CETROIT - CHICAGO 


Main Office 


100 Broadway 





Fifth Avenue Office 


57th St. & Fifth Ave. 


“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


Member Federal Rescrve System and 
WN. Y. Clearing House Association 





LIVIN COTTON €. JO.ES, President 
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Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Inc. 


Act as fisca! agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Epwarop B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORE 





The Chase National Bank 
of the City of New York 


57 SROADWAY 





CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (June 30, 1922) 


OFFICERS 
ALBERT H. WIGGIN, President 
Vice-Presidents 
H. Miller Henry Ollesheimer 
omy Schmidlapp Alfred ©. Andrews 
Gerhard M. D Robert I. Barr 
Reeve Schley Sherrill Smith 
Assistant Vice- Frocteegte 
Edwin A. Lee fred W. Hudson 
William A Pty George Hadden 
—— a L. —, 
Comptroller ashier 
Thomas Ritchie wiilaan P. Holly 
R 
DRC Te derick H. Ecker 
Eugene V. R. 
Gees o _ Peamiier 
ar 
Andrew Fletcher 
Won Boyce Thompsea 





William M. 
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| Fubestment Houses and @rawers of Foreign Exchange 
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os Es MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial! Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts uf the world. 
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| Maitland, Coppell & Co. | 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegra 


Letters of 
on 


The National Provincial & Union Bank of 
England, Ltd., ndon, 


—* Tranefers, 


Messrs. Mallet i te & Cie, Paris, 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO. : 
Pumapsurms NEW YORK Bosrow " 


Es 
ALEX. BROWN & SONS, Baltimore 





oo 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Taller James G. Wallace 


TAILER& ®@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for 


Investment 


Kean, Taylor & Co. 


5 Nassau Street New York 





John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 

Deposit Accounts 
Jommervcial Credits. 
Oable Transfers. 


MUNROE & CO., 
SARIC PAU 


Foreign Exchange | 








BERNHARD, SCHOLLE & CO. 


14 WALL STREET 
NEW YORK 


Warnford Court 


15 Boulevard des Italiens 
Lendon, E. C. Paris 


Bankers’ Acceptances 
investment Securities 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
B4 PINE STREET NEW YORK 


oe 


Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
Mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 








August Belmont & Co. 


45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase’and sale of 
Bonds and Stocks in all markets. 
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GRAHAM. PARSONS’ & Cay 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address ‘‘Graco.”” Philadelphia. 
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| KIDDER, PEABODY & 69, 


116 nan la St. 18 Broad St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybesset St., Providence, R. !. 


Commercial and Travellers 
Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


| 
Foreign Exchange | 
Corporate Financing ' 


N2_54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


TT 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Foreign Exchange 
Se-nnities Bought and Sold on Commissio~ 
Letters of Credit 





Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Saltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 


HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities 
Commercial Credits, Foreign Exchange 


Cable Transfers on 


FREDX HUTH & CO,, Londen 


and other parts of the world. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


ee ee 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 
Providence 


Established 1888 


GREEN, ELLIS & ANDERSOi 


MEMBERS 
NEW YORK STOCK EXCHANGE 











100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Ocemmonwealth Bidg. 


WILKES-BARRE, PA 
Miners Bank Bidg. 


INVESTMENTS 





Portland 














; PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


28 WALL STREET 
NEW YORK 


—— << = — -_———— ee eee 


H. T. HOLTZ & CO 


INVESTMENT 
BONDS 


i SOUTH LA SALLE STREET 
CHICAGO 


Investment and Financial Houses 
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Goldman, Sachs & Co. 3. 
MILLETT, ROE & HAGENW 


30 Pine Street 
NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 
LOS ANGELES 





INVESTMENT SECURITIES 


Commercial Paper MEMBERS 
Securities bought and sold on commission 


Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. 





NEW YOR. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 








ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 


Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


25 Broad Street 
NEW YORK 


PHILADELPHIA 
Drexel Building 


BUFFALO 
974 Ellicott Square 


26 Exchange Place New York 
Members New York Stock Exchange 
CHICAGO 

108 So. La Salle Street 
SYRACUSE 

Onondaga Bank Bidg 





———— 


SIMON BORG & CO., 


Members of New York Srock Exchange 
No. 46 Cedar Street - - New Yor’ 


Underwriters Distributers 


Ho we, Snow & Bertles 


Incorporat 2d 





Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 


HIGH-GRADE 
INVESTMENT SECURITIES | 





DAVIS & CO., LT’D. 


BANKERS’ BROKERS 








Sao Paulo 
Santos 


Buenos Aires 
Rio de Janeiro 


| 


Argentine Cedulas | 
Uruguayan Cedulas 
Peso, Dollar & 
| Sterling Issues . 


PESO “°UPONS PURCHASED = 


49 Wall St. Tel. Hanover 394] partppo AD, INDUSTRIAL, 
ei FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


New York 
Montevideo 


ALDRED & CO. 


40 Wall Street 
New York 


Argentine Pesos 
Uruguayan Pesos 
Brazilian Milreis 


Foreign 
Exchange 


Fiscal Agents for 
Public Utility and Hydro-Electric 


Bonds Companies 


~_— ——=e 


HARPER & TURNER | 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 


Parker & Compan 


49 Wall Street, New Yor 








Members Philadelphia Stock Exchanges | 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


OVIDENCE SPRINGFIELD 
mn HARTFORD 


NEW BEDFORD 


eS er ae 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 








Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


ewe . - ee ome 


AM Kuk, 


Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 


» Tax Exempt Guaranteed 


and Preferred Railroad 
and Telegraph Co. Stocks 


| Ezempt from Normal Federal Income Taz 


-— 


——— 




















STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY NEW YORK 











Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 























R.C.MEGARGEL & Co.| 





Investment Securities 





27 Pine Street, New York 
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Investment Bankers 
are offered 


Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$29 ,000 ,000) 


71 Broadway - New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 


Amsterdam, Holland. 











Merrill, Lynch & Co. 


Investment Securities 





New York Stock Exchange 
Members: Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock nge 
Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 




















— 


E. A. WATSON & CO. 


INVESTMENT BONDS 

















60 State St. 
BOSTON 


——“€ 


Financial 





CHASE & COMPANY 


‘ BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 


EST. 1882 


Tel. 9695-9699 Bowling Green 








14 Wall Street, New York 


St. Louis 
Chicago 





Cincinnati 
New Orleans 





L 


~— 








BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 





=, 





Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street - 40 State St. 
New York Boston 




















USE AND CONSULT 
the Classified Department of 
the 


Financial Chronicle 


Our Classified Department faces the 
inside back cover. 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5% to 5.75% 
Principal and interest payable in 
United States funds 
Write for Circular C-22 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto, Winnipeg, Montreal, London, Eng. 











AEAmes 5 & 


Members Tiecato 6. Monts &. Montroal St Stock Guchanges 


Government Municipal ¢.Corpotation 
$s x 
74 _— 

Victoria B-C- 























iv Se. John Street Montreal 
STOCK AND BOND BROKERS 


_—— - 





Canadian Bonds 
Inquiries Solicited=Offerings on request 


McLrop Younc WEIR 


oO. 
INVESTMENT BANKERS 
23 JORDAN ST. TCRONTO 








CANADIAN 
Government and Municipal 
BONDS 
Offerings on Request. 


BAYLISS, SHREWSBURY & CO. 








15 Broad St. NEW YORK 


Canadian 


BANK OF MONTREAL 


Established over 100 Years 


Capital Paid Up $27,250,000 
Rest & Undivided Profits. 27,829,675 
Total Assets 653,869,071 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—-MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank 
of Montreal). 





United Financial Corporation 


INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


118 St. James Street, MONTREAL 


Torento Ottawa Lendon, Eng. 





Daty & Co. 


R. A. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS 


Montreal 


& COMPANY 


Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securtites 
100 Broadway, New York City 




















”” CANADIAN 
MUNICIPAL AND CORPORATION 
BONDS 
VICTORY BONDS A SPECIALTY 
Correspondence Invited 


H.R.BRERETON & CO. 


Dominion Bank Building 
TORONTO, CANADA 











USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inetted 


‘McDonagh, Somers & Co. | 


Dominion Bank Building 
TORONTO, CANADA 














NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 


146 St. James St., Montreal 
Hamilton Toronto London, Ont. 
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THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL ~~ $15,066,886 
RESERVE....... $15,006,686 
President, Sir Edmund Walker, C.V.0., LL.D., D@ 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 | 16 Exchange Place 
FP. B- FRANC s, 
fAaente 


es J. STEPHENSON 


Buy one Son Sterling and Continenta) 


ble T . 
— nge C ane ransfers. Collectiome 


Travelers’ Cheques and Letters ef Oredi 
available in all parte ef the werld. re 


and Exchange business ef e« @s> 
soletien Gnedtel with Oanada. satis 


LONDON OFFICE—2 Lembard Street; B. @ 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 











THE 
ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up 
Reserve Funds 
otal Assets 





1,000,000 
472/000;000 


Head Office__.. Montreal 
SIR ie meprt S. HOLT, President 
. L. PEASE, Vice-Pres. & Man. Directer 
©. E. NEILL, General Manager. 

697 Branches throughout CANADA and NEW- 
FOUNDLAND, in CUBA, PORTO RIOO; 
DOMINICAN REPUBLIC FY fv Costs 
RICA, COLOMBIA and EZUE BIT- 
ISH and FRENCH WEST INDIES, BRITION 
HONDURAS and BRITISH GUIANA 

ARGENTIN A—Buenos Aires. 

BRAZIL—Rio de roy ry Santos, Sao Paule. 

URUGUAY—Montevideo 

SPAIN—Barcelona. 

LONDON OFFICE—Princes Street 
NEW YORK AGENOY—68 William be 

F’. T. Walker and J. A. Beatson, Agents. 
FRENCH AUXILIARY—The Royal Bank e 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 














THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000,008 
Reserve Funds & Undivided Profits 7 '715,000 
Total Assets 131,000,008 


Sir Edmund Osler, Clarence A. Bogert, 
President. General Manager. 








New York Agency, 51 Boradway 
©. 8. Howard, Agent 
London Branch, 73 Cornhill 
S. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





CANADIAN + erates 
an 


Municipal Bonds 
Correspendence Soltctted 
MacKay—MacKayr 


¢. P. R. Building TORONTO, ORD 


el il eel 
a ees 


ell 
—_— 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Roble and West Streets, Brookityn “i, ¥.Citn 
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The Union Discount Company of London, Limited, 
BANK OF 39, CORNHILL, LONDON, E.C.3. 
NEW SOUTH WALES Cablegrams, ‘‘Udisco, London.”’ 
(ESTABLISHED 1817.) Capital Authorized and Subscribed $10,000,000 
Reserve Fund Paid ups : « $5,000,000 
at ‘ — . . « erty 
$67,500, eserve Fun . - - 300,000 
Aggregate ie SCAR LINES, 55 1. 


nmager. 
360 BRANCHES and, AGENOIES ‘2 the || r17E COMPANY DEALS IN APPROVED BANK AND MERCANTILE 


ew Guines) and Londen. The Bank —— ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 


Weel and Preduce Oredits RECEIVES MONEY ON DEPOSIT. 
London Office 


Head Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E.C.32 





Australia and New Zealand 


























BANK OF LIVERPOOL & MARTINS, LIMITED 
THE UNION BANK OF AUSTRALIA, Limited Head Office: 7, Water Street, Liverpool. 


Established 1637. Incorporated 1880. London Office: 68, Lombard Street, London, E. C. 3. 
Capital Authorized and Issued__-__£9,000,000 | 
aren eo ha gg ($5 = £1) 

eaarwe Lael Capital Subscribed . . . . . + + + + $93,955,600 

roprietors £0, ’ Reserve Fund and Surplus Profits .. . 7,735,596 

The Bank has 43 Branches in VICTORIA, 42 Deposits, etc., at 30th June, 1922 . . . 344,995,985 
in NEW SOUTH WALES, 19in QUEENSLAND 
14 in SOUTH AUSTRALIA, 20 in WESTERN 325 Branches & Sub-Branches 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 


ZEALAND. Total, 187. All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


Head Office: 71, Cornhill, London, E. C. THE BANK IS PREPARED TO ACT 
Manager: W.J.Essame. Asst. Mgr.: W. A. Laing. AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 
Secretary: F. H. McIntyre. 



































The National Discount|/ Rotterdamsche 


ss company, Limited |i Bankvereeniging 


Oable Addrese—Natdis Lenden. , Rotterdam Amsterdam 
$31,166,625 : ! The Hagu e 


apg on ana } Capital .  .  « « « Fl. 75,000,000. 


NOTICE is hereby given that the RATES OF Reserve , , ; , . Fl. 36,000,000 
INTEREST allewed fer mweuev en Depesit are 


as fellews: 


Every description of banking business transacted, including 
1% per annum at call. 


the making of collections, the issuance of travellers’ letters 
1% at 7 and 14 days’ notice. of credit and documentary letters of credit, buying and selling 
Mency ‘received on degestt at Bits Giecounses, of foreign exchange and of stoc).s and shares. 
en a a tL fixed Our large capital and comple e organization enable us to 
shoved segetiable ae. Sane handle all matters entrusted to our care with efficiency 
PHILIP HAROLD WADE, Manager | and promptness. 
Representative for the United States 


J. G. van BREDA KOLFF 
14 Wall Street, New York 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital 


Rest and Undivided Profits._----_«1,241,777 | NATIONAL BANK OF INDIA, Limited 


Deposits £40,740,03 BAN CA 
, Bankers to the Government in Kenya Colony 


: and Uganda 

Head Office - St. Andrew Square, Edinburgh Head Office: 26. Bishopsgate, London, E. C. COMMER CIALE 
General Manager: A. K. Wright, D. L. Branches in India, Burma, Ceylon, Kenya 

London Office - - - 3 Bishopsgate, E.C.2 Coloay and st Ades ond Sanqmer. 


Glasgow Office - - - - Exchange Square Subscribed Capital ; , ITALIANA 
~QEsenner P £2,000,000 


177 Branches Throughout Scotland. aid Up Capita: 


Reserve Fund £2.600,000 Head Office: MILAN 
Eve Description of British, Colonial ea ice. ’ 
Foreign Banking Business Transacted.” | .@* Bank conducts every description of banking 


and exchange business. 80 BRANCHES IN ITALY 
Correspondence Invited. 
FOREIGN BRANCHES 


Hong Kong & Shanghai New York London Constantinople 


a —— a 

oughout the world. 

BANKING CORPORATION PO ste FO 

Paid Up Capital (Hongkong Currency) - . .H$20,000,000 Senteal fully oa $69.757.200 
Reserve Fund in Silver (Hongkong Curr.) H$21,500 000 Surplus $36 000.000 

DO YOU KNOW Reserve Fund in Gold Sterling £4,500 ,000 Resources . . $1,400.272.748 

ISSUE DRAFTS AND LETTERS OF CREDIT y Oy age abate me 
NEGOTIATE OR COLLECT BILLS PAYABLE IN New York Agency, 62-64 William St. 


CHINA, JAPAN, PHILIPPINES, STRAITS 8ET- 
That the most efficient TLEMENTS, INDIA, JAVA AND SIAM. PHONE - John 1000 


men in their respective J. A. JEFFREY, Agent, 36 Wall St., New York —_ nied 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 






























































a 





FOREIGN MONEY Lincoln Menny Oppenheimer 
mind for use when the oc- BOUGHT and SOLD BANKERS 
casion arises. HANDY and HARMAN FRANKFORT-o-M., GERMANY 


Est. 1867 Cable Address “Openhym” 
58 CEDAR STREET NEW YORK {(NVESTMENT SECURITIES 


Keep this Department in 














Telephone 4337-8 Joh 





FOREIGN EXCHANGE 
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Total Resources Over - 








BANCO DI ROMA 


ESTABLISHED 1880 
Head Office: Rome, Italy 


Capital Fully Paid and Surplus - Lire 


Over 250 Branches throughout Europe, Asia and Africa 


New York Representative Office 
One Wall Street 


174,000,000 
- Lire 3,700,000,000 


























THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, ‘ 


Established 1833. 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


Limited, 





Paid Up Capital 
Reserve Fund - 


($5= 
Subscribed Capital 


£1.) 
-« $217,235,400 
«= $46,547,080 
- $44,390,205 








Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 
tegether with Agents in af parts of the Werld 























CHINA— 
And the Far East 


Banking Service by 
Native Chinese 


BRANCHES 


Canton Shanghai Bankok 
Telephone Whitehall 3680 


BANK OF CANTON! 


One Wall Street, New York 
Head Office, Hongkong 





laternational Banking Corporation 


60 WALL STREET, NEW YORK CITY 


Capital, Surpias and Undivided Profits - $15,400,000 


Branches in 
Lyens 
Java 
Philippines 
Straits 
Settlements 


London 
China 
India 
Japan 


San Francisco 
Panama 

Santo Domingo 
Spain 





COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810 
Subscribed Capital 
Paid up Capital . 


£5,500,000 
1,750,000 
Reserve Fund... . « 1,125,000 
Deposits (Oct. 311921) . 43,711,000 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen'l Manager Magnus Irvine, Secretary 
London Office, 62 Lombard Street 
Glasgow Office, 113 Buchanan Street 
268 Branches and Sub-Offices throughout Scotland. 








New York Agents 
American Exchange National Bank 











NATIONAL BANK 
of EGYPT 


Head Office « «+ += «= CAIRO 
Governor - 8B. Hornsby, ©.B.B. 








FULLY PAID CAPITAL - £3,000,000 
RESERVEFUND - - ~- ~ £2,100,000 





LONDON AGENCY: 
6 and 7, King William Street, E.C. ¢ 


Branches ir all the 
Principal Towns in 
EGYPT and the SUDAN 














The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 


Capital Authorized 
Capital Paid Up , 
Reserve Fund & Undivided Profits_ £1,227,638 


£1,050,000 
Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Bank of 
Montreal, 64 Wall St. 


lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 
Oountry. 
Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 
Moorgate Street 


ONDON, E C 3, 








English Scottis’ and Australian Bank, Ltd. 


Head Office: § Graceehurch St., London, E.C. 

and 325 Branches & Agencies in Australia 
Authorized Capital 0 
Paid-up Capital . 0 
Further Liability of Proprietors. £1,.319.887 10 06 
Reserve Fun £1.300,009 0 QO 

Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 


E. M. JANION, Manager. 


Banque Nationale de Credit 


Capital 
Surplus 
Deposits 


500,000,000 
93,000,000 
frs. 2,063,000,000 


Head Office 


PARIS 


370 Branches in France 


GENERAL BANKING BUSINESS 





We are in a position to furnish our 
regular customers with accurate 
credit reports on firms in South 

rica. e transact all forms of 
banking service coincident with for- 
eign business. 


NATIONAL BANK 
SOUTH AFRICA 


New York Agency, 44 Beaver St. 
BOMBAY LONDON ANTWERP 
































A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite inside back 
cover). 


Use and Consult It. 

















THE CHRONICLE [Vou 115. 
Bankers and Brokers Outside Mew Pork 


PPP DD A AAD A A LP PPA LA A AD DAA AD AA A AD DOA A ARONA A he ddd Lhd hh hh 
WPRALAAAIL SADA ADA enemy yee eee 














ee PPB BLLPD LDL LD DA DD A DD A 


MILWAUKEE CHICAGO CHICAGO 
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EDGAR, RICKER & CO. 


| Investment Securities 
wn weukes, Wie. A.G. BECKER & CO. |i | Underwritten & Distributed 
Wanted { 137 So. La Salle Street 
CHICAGO 


VPP PPO DOPOD ODD OD OMOOOOOYOYYOYFOYY YSIS IS ow 


Marinette & Nenominee Paper Co. 


First Mortgage 714s, 1936 BONDS Federal Securities 


| Commercial Paper Corporation 


| 38 South Dearborn Street 
New York ° i | CHICAGO 








Financing of Milwaukee 
and Wisconsin Industries. 





JAMES D. 


"7 : LACEY TIMBER Co. 
Greenebaum Sons TIMBER BONDS 


. based ——— upon 
° ° ° expert veri ication 
First Wisconsin Company Investment Company of underlying assete 
Investment Securities Safe Investments Since 1855 322 SOUTH MICHIGAN AVE., CHICAGO 
S. E. Cor. LaSalle and Madison Sts. — - 
MILWAUKEE WISCONSIN 


Investment Securities ES eee aie 


Bought and Sold. 














Safe First Mortgage 


Real Estate Serial Bonds COOP ER-STITT & CO. Ine. 


Suitable Investments for Banks, Insur- INVESTMENT BONDS 


ance Companies, Estates and Individuals 
Approved and Recommended by the 111 W. Monroe St., 


OLDEST BANKING HOUSE IN CHICAGO CHICAGO 











Second Ward Securities Co. 


Second Ward Gevings Bank Bide. Hyney, Emerson & Co 


H. D. Fellows Compan 
vanes MUNICIPAL AND CORPORATION pony 


108 So. La Salle St. RONDS INVESTMENT BONDS 


— Specialists in Financing of 29 S. LA SALLE ST. 
Chicago and Middle-Western Industries CHICAGO 


We specialize in municipal bonds. 








Specialists in 


Wisconsin Municipals 
and all 


High Grade Investments A. O. Slaughter & Co. Ray & Co. 


- Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
INDIANAPOLIS CHICAGO, ILL. Investment Bonds 


at Public Utility, Railroad 
Industrial 


89 South LaSalle Street Chicago 











Incorporated 








1 Or 
tte 
PALA 





Fletcher American Company 


Closely Allied {Vith the 
Fletcher American National Bank Powell, Garard & Co. 
INDIANAPOLIS 108 South La Salle Street 
INVESTMENT SECURITIES CHICAGO 
Conducts a general Investment business 


Branches 39 South La Salle Street 
Chicago Detroit Chicago 


106 So. La Salle 520 Dime Bank Building | 328 Chestnut St. Philadelphia 
South Bend Louisville 


510 Citizens Bank Bldg. 520 Inter-Southern Bldg. 

















SPRINGFIELD, ILL. 








BREED, ELLIOTT & HaRR'sow | CHRISTIN & Pansons co | "At'ShY. "isoh, TO Se 


INDIANAPOLIS 


Commercial Paper 
tincinnati Detroit Chicago Milwaukee 


Dealers in 
a Collateral Loans teh mae ae , Bond 
Investment Securities Investment Securities ove oe orporation Bonde 


Municipal Bonds o08 S. La Salle St e . and Illinois Farm Mortgages 
Indiana Corporation Securities| DENVER 
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Municipal and 
NEWTON TODD Cammack & Company p 


attain iad @ ti Corpopation Bonds 
oca seuielon am unicipal an Oo ration 

Indiana celle pwede * Stocks Bonds sill WILL H. WADE COM PANY 
15 Lemrke Bidg., INDIANAPOLIS oh oe INVESTMENT BANKERS 


CHICAGO, ILLINOIS. Second Fieer U. S. National Bank Bidg. 
a ; DENVER 
SOUTH BEND, IND. 





























L.Kaufmann& Co State Bank || "°°" 


Goss-Geyer Compa ay FOREIGN SECURITIES DEPARTMENT Ringheim, Wheelock & Co. 


, j / 
GOVERNMENT, MUNICIPAL & 18 N. LaSalle Kt Chicago, Mi. Specialists in 


R Foreign Exchange and Foreign 
CORPORATION BONDS Securities a Specialty IOWA MUNICIPALS 


DES MOINES, IOWA 




















Union Trust Bidg. SOUTH BEND, IND. 
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CLEVELAND 
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The Gundling-Jones Company 
STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 


Bdembers of New York, Boston, Cleveland, Chicago 
and ott Stock Exchanges the New York 
Cotton Exchange end the Chicago Board 
# T > 


CLEVELAND 
New York Boston Detrolt Olincinnati 
Youngstown 


Celumbus Toledo n 
Denver Colorado Springs 





ALIPFEL-WASHBURN-BERKLEY (CO. 


INVESTMENT SECURITIES 


2nd Floor National City Bldg. 
CLEVELAND, O. 
Warren 


Vayton Bucyrus 





Listed Unlisted Inactive 


Stocks & Bonds 





ALBERT FOYER 


toader News Bidg. CLEVELAND, 0. 








— 





TOLEDO 
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TUCKER, ROBISON & CO. 


Succesgors to | 


David Robison Jr. & Sons 
Bankers—Established 1876 


unicipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gerdner Building TOLEDO, OHIO 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 











ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 


Then you should avail of the 
facilities afforded by the 


Classified Depariment 


ef The Financial Chronicle 
facing the inside back cover. 
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MICHIGAN 


HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 


BOB DPA LLP PLA LAS 


MICHIGAN 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICh 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 








CINCINNATI 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN,BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 











WHITTLESEY, McLEAN & CO 


Municipal Bonds Corporation Bonds 
Stocks 

Members Detroit Stock Exchange 

DETROIT 


2064 Penobscot Building 


| sil 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 








EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 





as 
-— 








COLUMBUS, OHIO 
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W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


60 East Broad COLUMBUS, OHIO 








PITTSBURGH 
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A. E. MASTEN & CO. 


Established 1891 


(New York Stock Exchange 
Memberz/ Boston Stock Exchange 

|Pittsburgh Stock Exchange 

‘Chicago Board of Trade 


Unlisted and Inactive Securities 
Foreign Exchange 
Pittsburgh, Pa. 
Wheeling, Ww. Va. 


323 Fourth Ave., 
Branch Office, 














The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORE 


Organized 1850. Non-Participating Policies only. 
Over Forty-Five Million Dollars Paid te Pelicy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Geed territory epen for high class personal 
preducers, under direct contracts with the 
Oempany. Address Home Office, 105-107 Fifth 








4&venue, New York Oity 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT _ NEW YORE 
4831 GRISWOLD ST. 120 BROADWAT 





GEORGE M. WEST & COMPANY 


Established 1892 
INVESTMENT BANKERS 


UNION TRUST #@LDG. DETROIT 
Members Detroit Steck Exchange 





W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oile 


one 








Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 2000 


— | 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Ezchan¢ 





























po 
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THEODORE L. BRONSON & CO. NEW BOOKLET 


Members New York Stock Exchange 
120 Broadway, New York (20th Edition) 


Phone Rector 7580 
Safety Car Heating & Lighting ‘Broadway & 7th Avenue 5s, 1943 STA N DAR D O L 


Van Raalte Inc. Common Brooklyn City Railroad 5s, 1941 issu ES 
Edmunds & Jones Corp. Common N. Y. & Westchester Ltg. 4s, 2004 
Southern Utilities Preferred Lexington Ave.&Pavonia F. 5s, ‘93 Thi ; 
Kirby Lumber Preferred New Amsterdam Gas 5s, 1948 , A118 booklet contains descrip- 
N. Y. & Richmond Gas Stock Second _ a senccag F wo dietlend pn ogee Bag + 
; i rgia-Carolina Power 5s, ates, } 
Bancitaly Corporation Stock Georg 1913-1922, and other import- 


We have actual markets at all times in securities local to New York and Brooklyn. ant information relative to 
each of these companies. 




















— — wr _—-- ooo 


sini Berdell Brothers | Pivot Phone 
se Public Atility Securities “re CARL H. PFORZHEIMER & CO. 


oadmay, New ork Boston ‘ 
ecE = : : Li Dealers in Standard Oil Securities. 
We will buy: Phones 4860-1-2-3-4 Broad 25 Broad St., N. ¥. 








Copy mailed free on request for S-8. 








Adirondack Elec. Power Co. Denver Gas & Elec. Co. 


1 5s, due 1962 ist 5s, due 1961 ° ° 
Aanerteann Gas & Electric Co. General Gas & Electric Co. Cincinnati Gas & El. 1st 5s, '56 
Deb. 6 ’ d 2014 8s, au 6 + e 
Appalachian Dower Co. Georgia Railway & Power Co. Virginian Power 5s, 1942 
7s, da 1936 s, due ° 
Cedars Rapids Mfg. & Power Co. Nebraska Power Co. Princeton Lt., Heat & Power 
Ist 6s, due 1953 ist 5s, due 1949 lst Ref. 5s, 1939 
Columbus Railway Co. Toledo Edison Co. 
Ist 4s, due 1939 5s, due 1947 

















New York City and State 
Bonds 


JELKE, HOOD & Co. 


THE UNDERSIGNED DESIRE TO ANNOUNCE THAT THEY HAVE Members New York Stock Ezchang 
THIS DAY FORMED A CO-PARTNERSHIP UNDER THE NAME OF | 40 WALL STREET NEW YORE 
Tt 4300 


elephene Jehn 
LEVENSON BROTHERS 


TO CONTINUE THE PUBLIC UTILITY BUSINESS OF LOUIS | K. C. Clay County & St. Joe 5s, 1941 
| K. C. Power & Light Co., all issues 
LEVENSON AND TO TRANSACT A GENERAL BROKERAGE | Kansas Gas & Elec. Co. 6s, 1952 


BUSINESS IN INVESTMENT SECURITIES. Central Coal & Coke Co. 6s, Serial 
The Long-Bell Lumber Co. 6s, 1942 
LOUIS LEVENSON 


JOHN J. LEVENSON | | GUARANTY TRUST COMPANY 


OF KANSAS CITY. 
27 WILLIAM STREET. NEW YORK PHONES: BROAD 4931-2-3-1245 AND 1399 Private Wire Connections to Principal Markets 



































SEPTEMBER 5. 1922 








- ‘a oornnneon —— —_ | New Haven 
C7 
soeemeen Can Deb. 5s, 1928 7 7! coentenge? 
merican Type Found. 6s, 1926 , oe 
Bell’ham Bay & Br. Col. 5s, 1932 Manual of To Yield over 124% 


Circular Sent Upon Request 
Ch. T. H. & S. E. Inc. 5s, 1960 . 
International Ry. 5s, 1962 Sugar Companies 
































MURRAY & WICKES 


Lehigh Power Secur. 6s, 1927 Describes property and management, 120 Broadway Rector 3535 
Lou. & Ark. Ry. Ist 5s, 1927 power and financial position of lead: 
Rochester Railway Ist 5s, 1930 ing sugar companies. 

Seaboard Air Line 7s, 1923 Ask for Manual CC 1922. 
Solvay Coll’ies Ref. Dev. 514s, ’31 


Trinity Bldg. Corp. 514s, 1939 FARR & CO. Gulf Oil Corporation 

















Two Rector Street 6s, 1935 Members New York Stock Exchange Humble Oil & Refg. Co. 
JOSEPH EGBERT 133 Front Street, New York Magnolia Petroleum Co. 
2 Rector St., N. Y. Tel. Rector 9261 Kirby Lumber Co., Common 


Kirby Lumber Co., Pfd. 


























Alliance Gas & Power Ist 5s, 1932 
Arkansas Light & Power 6s, 1945 
ions oe ©, Teenepertanan 5s, 1933 
olumbia Gas ectric Debenture 5s, 1927, & Ist 5s 

Hydraulic Power Co. 5s, 1951 DUNN & CARR 
Indiana Natural Gas & Oil 5s, 1936 
Indiana Railway Ist 5s, 1930 : Houston, Texas 
Michigan State Telephone 5s, 1924 


Northern Indiana G. E. 6s, 1952 
Ohio State Telephone 5s, 1944 


St. Louis Transit 5s, 1924, Ctfs. GLOVER & MACGREGOR 


Standard Gas & Electric 6s, 1935 a canes © 
Texas Power & Light 6s, 2022 $45 Fourth Ave., PITTSBURGH, PA. 


West Penn Power 6s, 1924 one. be 9 Wks. & een te a 
u il Corporation 7s, 19. 
EARLE A. MILLER & CO St. Paul Union Depot 7s, 1923 


2 RECTOR ST., N. Y. TEL. RECTOR 9080-9089 West Penn Traction 5s, 1960 
, 
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Wanted J. K. RICE, JR. & CO. For Sale 


American District of N. J. 100 American Hawaiian S. S. 
100 American Piano Com. & Pfd. 5M Atlantic & Birmingham 5s, 1934 
1,000 American Thread Pfd. 145 E. W. Bliss Common 
Campbell Baking Com. 100 Cincinnati Ind. & Western Pfd. 
Clinchfield Coal Com. 100 James Butler Com. & Pfd. 
Be aver Board Kansas City Power & Light Pfd. 100 Midwest & Gulf Com. 
McCall Corp. Com. & Pfd. 125 Penn. Coal & Coke 
8 1 933 Midland Securities 75 Savage Arms 2nd Pfd. 
S, New York State Rys. Com. & Pfd. 5M Sunday Creek 5s, 1944 
Winchester Co. all issues 100 Vulcan Detinning Com. & Pfd. 


Central of Vermont J.K.Rice.Jr.&Co. 


36 Wall St., New York Phones John 4000 to 4010 
5s, 1930 
































We Have Orders In 
Daniels Motor Com. & Pfd. 


‘Urban Motion Pict. Units 


Allen, Weed & Co. Kendall Products Units 
és Reeal Commonwealth Hotel Pfd. 
1 Broadway - New York 


Telephone 5459 Bowling Green F RAN K DU N N E x C 


74 BROADWAY, NEW YOR 


—— TEL.BOWLING GREEN 3856 —— 






































Amer. Power & Lt. 6s, 2016 


Lehigh Power Sec. 6s, 1927 
Mobile Elec. 5s, 1946 RIGHTS ST. LOUIS 


ener agg 5s, 1938 Chesapeake & Ohio ray Seoul On oe 1924 
ationa ow. Lt. 7s, 1972 Union Electric Lt. & Pr. 58s & Stocks 
Standard Gas & Elec. 7s, 1937 Amer. Tel. & Tel. Bear dettcale ain Pores, Ga 008 
United Light & Ry. 6s, 1952 


F idelity-Phenix Ins. Brown Shoe Co. Preferred 
New York Air Brake Tlloca thle ed da. Lochs Dama Boeck 
. . nite ys o . Louis Bonds oc 
U.S. Public Service 6s, 1927 Missouri Edloon 6c. 198T 


Kj FLY & tt ORTON Bought, Sold & Quoted International Shoe, Pref. & Common 


40 Wall St., New York MARK GC. STEINBERG & GO. 


Phones: John 6830-4161 
C. C. Kerr & Co. Members New York Stock Bachange 


2 Rector St., N. Y. Phone 6780 Rector 300 N. Broadway, St. Louis, Mo. 












































Bangor Ry. & Elec., Bonds & Stocks 
Central Maine Power, Bonds & Stks. seeeninnetia 
Brown Company 6s 
Maine Mill Stocks 


Oxford Paper Bonds & Stocks Railroad Bond Dept. Public Utility Dept. 


Central Arkansas & East. 5s, 1940 Amer. Power & Light Com. & Pfd. 

BEYER & SMALL Central Vermont 5s, 1930 Appalachian Power Com. & Pfd. 
208 MIDDLE ST., PORTLAND, ME. Galveston Terminal 6s, 1938 Electric Bond & Share Pfd. 

Specialists in Maine Securities Gulf Terminal 4s, 1957 Texas Power & Light Pfd. 
Los Angee rose 4s, 1950 Western Power Com. & om dai 

, ° Macon Terminal 5s, 1965 Arizona Steam Generating 6s, 

St. Paul Union Depot 7s, 1923 Stephensv. No. & So. Tex. 5s, 1940 Columbus Power 5s, 1936 
St. Paul Gas Ist 5s, 1944 New Orleans Great Nor. 5s, 1955 Lehigh Power Securities 6s, 1927 


Minneapolis Gas 5s, 1930 Canadian Bond Dept. 


, Alberta 5)4s, 1927 Newfoundland 514s, 1939 & 1942 
The Minnesota Laan & Trust Co. British Columbia 6s, 1941 Newfoundland 6s, 1928 & 1936 


MINNEAPOLIS Ontario 5s, 1952 Saskatchewan 5)s, 1946 




















Industrial Securities Department 


Adams Express 4s, 1947 Carbon Steel Com. 
apes aes . ai "49 American Can Deb. 5s, 1928 oe eeceml Lack. & Western Coal 
ierra ~2. 7. Ss American Sumatra 7)4s, 1925 General Baking Com. & Pfd. 

Northern States Pr. 6s, 1926 General Baking Co. 6s, 1936 Geo. P. Ide Com. 
Lehigh Power Securities 6s Waltham Watch 6s, 1924 Hale &Kilburn Pfd. 
Western Pacific 4s, 1930 et ag ce +: Saggy Lehigh Valley Coal Sales 

wee ayne Coal 6s, Louisville Properties 
Illinois Central Ref. 9s, 1955 Woodward Iron Co. 5s, 1952 Ward Baking Com. & Pfd. 
North American Edison 6s Pratt Cons. Coal 5s, 1955 Ulster & Delaware Stock 


American Pr. & Lt. Warrants Kolb Bakery Pfd. 


Bankers Trust Co. 
SLOANE, PELL & CO. 


Vanderhoef & Robinson 120 Broadway, New York Phones 4902 to 4919 Rector 


84 PINE ST.. NEW YORK Philadelphia Phone, Locust 3653-3654 New Haven Tel., Colony 5026 
Phone 6495 John Private Telephone Connections, Mackubin, Goodrich & Co., Baltimore, Md. 
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F. J. LISMAN & CO. 


Members New York Stock Exchange 
61 BROADWAY, NEW YORK 
Big “4” (White Water Valley) Ist 4s, 1940 
Duluth & Iron Range Ist 5s, 1937 
Long Island (North Shore) Ist 5s, 1932 
Los Angeles & Pacific (All Issues) 
WE DEALIN Louisville & Jefferson Bridge Ist 4s, 1945 
Manitoba & Southwest. Colon. Ist 5s, ’34 
New London Northern Ist 4s, 1940 
Province of Alberta 5s, 1925 
Rock Island-Frisco Terminal Ist 5s, 1927 
Suffolk & Carolina 1st Cons. 5s, 1952 
Terre Haute & Indianap. Cons. 5s, 1925 
Toledo & Ohio Centrai (All Issues) 
Wheeling & Lake Erie (All Issues) 


AND ALL RAILROAD AND FOREIGN SECURITIES 
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Ohio Valley Water Co. 5s 
Newcomerstown (O.) Wat. Co. 5s 
Armstrong Water Co. 5s 

Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water-Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
N. Y. Interurban Water Co. 5s 
Wichita Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Newp. News Lt. & Wat. Co. 5s 
Joplin Water Co. 5s 
Independence Water Co. 5s & 6s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 WallSt., 
Boston 9, Mass. New YorkCity 








Bank of America Bidg. 
44 Wall St., New York 
Tel. John 4500-1-2—-3-—4-5 


American District Telegraph Co. of New Jersey 
American Typefounders Com. & Pfd. 
Consolidated Utilities Preferred Stock 
Continental Guaranty Corporation Stock 
Island Oil and Transport 8s, 1926 

Jackson Public Service 6s, 1934 

Lehigh Power Secur. 6s, 1927, & Stock 

Sheffield Farms Co. Com. & Pfd. 


United Dyewood Preferred and Common 


Charles E. Doyle & Co. 


I 
a 








Virginia & Southwestern RR. Ist 5s, 2003 











BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8466 


SPECIALISTS IN 
Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 
Federal Farm Loan Bonds 
Canadian Municipal Bonds 














Canadian Northern 7s, 1940 
Canadian Northern 614s, 1946 
Grand Trunk 6s, 1936 

Grand Trunk 7s, 1940 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephene 4390 Bewling Green 
PRIVATE WIRE TO ST. LOUIS 


OFFERINGS WANTED 





Montana Wyoming 
& Southern 


Ist 5s, 1939 


ABRAHAM & CO 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad. 3785 





Amer. Tel. & Cable Common | 
Michigan State Tel. Pfd. 
New York Telephone Pfd. 








Bell Tel. Canada 5s & 7s, 1925 
Cumberland Valley Tel. 5s, 1966 
Dakota Central Tel. 6s, 1935 

Home Tel. & Tel. Spokane 5s, ’36 
Michigan State Telephone 5s,’24 
Ohio State Tel. Cons. 5s, 1944 
Southern California Tel. 5s, ’47 


GILMAN & REYNOLDS 


Investment Securities 
84 Pine Street New York City 


"Phone 5691-4 John 





Want to buy 
Kansas City Ry. Ist 5s 
Kansas City Ry. 7% Notes 
Weatherford M. W. & N. W. 5s 
Detroit Toledo & Ironton Ist 5s 
Mason City & Fort Dodge Ist 4s 


A. S. H. JONES 


Specialist in inactive securities. 
56 Wall St., N. ¥. Phone Hanover 906 
































GARDNER & CO. 


20 BROAD STREET, N, Y. 


Tel. Rector 7430 


Chicago Union Station 5s ’63 Long Island 4s 1938-49 
Kansas City & Pacific 4s, ’90 Virginia Midland 5s__1926-36 
Mo. Kan. & Texas 4s____1990 Pine Bluft & Western 5s_1923 
Chic. Hammond & W. 6s, ’27 Pennsylvania Co. 4s 


Illinois Central 4s 1953 Ch. Rock Isl. Pac. Gen. 4s, ’88 


























Chicago & Alton Ref. 3s, 1949 
West Va. & Pittsburgh Ist 4s, 1990 
N. Y. & Westchester Ltg. 4s, 2004 
Chic., Rock Island & Pac. Gen. 4s,’88 


CONSTABLE: & FLEMING 


WM. CONSTAB!. tL. FLEMING Js. 
66 Broadway, N. Y. Tel. Bowl. Green 7276-2 








RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 


120 Broadway, New York 
1429 Walnut St., Philadelphia 














Boston & Albany Railroad 

Delaware Lackawanna & Western Coal 
Illinois Central Leased Lines 

Lehigh Valley Coal Sales 

Morris & Essex Railroad 

New York, Lackawanna & Western RR 
Reading Railroad Guaranteed Stocks 


Enpwarp B. SmitH &Co 
Members N. Y. Stock Exchange 
5 NASSAU ST., N.Y. RECTOR 3994 


We Offer 
Subject to prior sale 





Cincinnati, Indianapolis & Western 
Ist 5s, 1965 
@ 68 & Int. 


CHAS. A. DAY & CO. 


44 Broad Street New York 
Sears Bldg. Boston 





Canadian Light & Power Co. 5s, 1949 
Montreal Tram.Co.I1st & Ref. 5s, 1941 
Montreal Tram.& Power Co.6 %s,1924 
Toronto Power Co. 5s, 1924. 


L.F. Rothschild & Co. 


Members New York Stock Exchange 
1230 Broadway 


New York Rector 3240 


Buffalo 
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WANTED 


Adirondack P. & Lt. com. & pfd. 
Berkshire Cotton Mfg. Co. 
Draper Corporation 

Farr Alpaca Co. 

Lanett Cotton Mills 

Manomet Mills 

Naumkeag Steam Cotton Co. 
New Hamp. El. Rys. com. & pfd. 
Richmond Radiator com. & pfd. 
Sagamore Mfg. Co. 

West Point Mfg. Co. 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 





American Telegraph & Cable 

Bell Tel. of Camada 5s & 7s, 1925 
Ches. & Potom. Tel. of Va. 5s, 1943 
Chicago Telephone 5s, 1923 

Home Tel. & Tel. of Spokane 5s, 1936 
Houston Home Tel. 5s, 1935 
Mountain States Tel. & Tel. Stocks 
Michigan State Tel. Pfd. Stock 
Michigan State Tel. 5s, 1924 

New York Telephone 614% Pfd. Stk. 
Ohio Bell Tel. 7° Pfd. Stock 

Ohio State Telephone issues 
Tri-State Tel. & Tel. 5'%s, 1942 
Western Tel. & Tel. 5s, 1932 


T. L. MacDonald 


Specialists in 
Telephone & Telegraph 
Securities 
62 Broadway, N. Y. Tel. Broad 2367-8 9 








Amer. Water-Works & El. 5s,1934 
City Water Chattanooga 6s, 1931 
Natl. Secur. Corp. Pr. L. 6s, 1924 
Power Secur. Corp. Coll. 6s, 1949 
Power Secur. Corp. Income, 1949 
West Penn Railways 5s, 1931 

West Penn Traction 5s, 1960 


OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 


BROADWAY & SEVENTH R. R. CO. CON. 5s, 1943 
BROOKLYN CITY RAILROAD COMPANY Ist 5s, 1941 
BROOKLYN QUEENS COUNTY & SUBURBAN R. R. 5s, 1941 
BROOKLYN UNION ELEVATED RAILRAOD Ist 5s, 1950 
KINGS COUNTY ELEVATED RAILROAD CO. ist 4s, 1949 
LEXINGTON AVE. & PAVONIA FERRY R. R. 5s, 1993 
NASSAU ELECTRIC RAILROAD COMPANY 5s, 1944; 4s, 1951 
SECOND AVENUE R. R. CO. 6% RECEIVER’S CERTIFICATES 


Wm. Carnegie Ewen 


Tel. Rector 3273-4-5-6 2 Wall Street, New Yor 








———_ 
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We Specialize in the Following Stocks 


American Cigar Northern Securities 
American Tobacco Scrip Phelps-Dodge Corp. 
Babcock & Wilcox Porto Rican American 
E. W. Bliss Common Schulte Retail Stores 
Geo. W. Helme R. J. Reynolds Tobacco 
Mengel Company Universal Leaf Tobacco 
MacAndrews & Forbes Singer Mfg Co. 


= shall be glad to age institutions, brokers and individ- 
quotat all Tobacco Stocks upon request, 


BRISTOL & BAUER 


120 BROADWAY, N. Y PHONE RECTOR 4594 





























Columbia Railways 4s of 1939 Peerless Motor Truck 6s, 1925 
New Orleans Constitutional 4s National Power & Light issues 

E. St. Louis & Suburban 5s, 1932 | Central States Electric Pref 
Lexington Motor 714s, 1934 West Penn Rys. Comm. & Pref. 
San Antonio Pub. Serv. 6s, 1952 Western Power Preferred 

St. Louis Transit 5s Republic Ry. & Lt. Comm. & Pref. 


W. J. WOLLMAN & CO. 


Members New York Stock Exchange 
120 Broadway New York 


Telephone Rector 8100 























Lehigh Valley 414s, 2003 
Lehigh Coal & Nav. 414s, 1924 
New Orleans & N.E. 414s, 1952 
Southern Bell Tel. 5s, 1941 


SMITH, GREENWOLD & WINSOR 








52 B’way, N.Y. Tel. Broad 6660 








Caldwell & Company 
SOUTHERN MUNICIPALS 

Cumberland Tel. & Telep. Co. 5s 

Nashville Vaatanccgs, ‘St. Louis Ry. 

Nashville & Decatur 

Nashville Railway & S Light Co. Securities 


NASHVILLE, TENN. 214 Union Street 

















Birm. Ry., Lt. & Power 44s, 1954 
New York Railway Adjustments 


Government Adirondack Power & Light Com. 


iia J. S. Bache & Co. 


Members New York Stock Exchange 
New York  Tel., 6400 Broad 
R | Cc H & Cc LA R K BRANCHES and CORRESPONDENTS 


Albany Cincinnati Pittsburgh 


Balti Cleveland Rochester 
Members New York Stock Ezchange = i a a. eae 
Tel. Broad 7380 15 William Street, N. Y Buffalo NewOrleans Syracuse 


Chicago Philadelphia Troy 



































St.L.I1.M.&So.,Riv. & Gulf 4s, 1933 
Minn. St. P. & S. S. M. 2d 4s, 1949 
Fonda Johns. & Glov. 4%s, 1952 
Little Rock & Hot Spr. W. 4s, 1939 
Steph. No. & So. Texas 5s, 1940 
New Orl. Gt. North. Ist 5s, 1955 
Cinc. Ind. & Western Ist 5s, 1965 
Peoria Ry. Terminal 4s, 1937 
Atlantic & Birmingham Ist 5s, ’34 
Wilkesbarre & Eastern Ist 5s, 1942 
Chic. T. H. & So. E. Inc. 5s, 1960 


WOLFF & STANLEY 


Telephone Rector 
72 Trinity Place, N. Y. 




















Florida Southern 4s Canada Copper 6s 

Western Pacific 4s Pacific Gas & Electric 6s 
Seaboard Air Line 7s Chicago Elevated 6s 

Manitoba 4s United Fuel & Gas 7%s 

Ill. Cent. Louisville 34s St. Louis Transit 5s 

Fla. Central & Pen. 6s Advance Rumely 6s 

Nickel Plate 2nd 6s Distillers Securities 5s Ctfs. 
Chicago Union Station 6s Hudson County Gas 5s 

Mason City & Fort Dodge 4s Portland Ry., Lt. & Pr. 5s, 1942 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 25 Broad Sérees 
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New York Central ref. 5s, 2014 

M. K. & T. ist 4s, 1990 

Norfolk Western div. 4s, 1944 

Kansas City Ft. Scott & Memphis 4s, 1936 
Chicago Rock Island & Pacific ref. 4s, 1934 
[llinois Central collateral trust 4s, 1953 


ADLER, COWEN & CO. 


Members New York Stock Exchange 


$0 Broad Street, N. Y. Telephone Broad 5771 
































St. Paul & Kansas City Short Line 4%s, 1941 
New Orleans Terminal ist 4s, 1953 

Brooklyn Union Gas Ist 5s, 1945 

West Virginia & Pittsburgh 4s, 1990 

Virginia Railway & Power 5s, 1934 
Winston-Salem Southbound Ist 4s, 1960 
Norfolk & Portsmouth Traction Ist 5s, 1936 
Central Union Gas 5s, 1927 

Equitable Gas Light Co. of New York 5s, 1932 


Prince & Whitely 


52 Broadway Members N.Y. Stock Exchange New York 


New Haven Wilmington 
Private wires to Hartford, New Haven, Philadelphia, 
Wilmington, Baltimore, Richmond. 


























Kinloch Long Distance 5s, 1929 

Kinloch Telephone Co. 6s, 1928 ||(Goi tral Indiana Pow. 6s, 1947 

United Rys. Co. Gen’! 4s, 1934||i Tennessee El. Pow. Ist 6s, ’47 

San Antonio Belt & Term. 6s, ’24/||Texas Power & Light 6s, 2022 

Oklahoma Railway Co. 5s, 1941 ons ro ae bi = ‘44 
. ah Li raction 5s, 

A. E. Staley Mfg. Co. 7s, Serially ee er ds “B” 6s, 1972 


Mi ° ‘ppi y alley Tre st Company Donner Steel Co. 7s, 1942 


e 
Fourth & Pine Streste Herkins & Company 
ST. LOUIS, MO. 115 Broadway, N. Y. Tel. Rector 3090 





























United Railways Co. of St. Louis 
All Issues 





St. Paul City Cable Cons. 5s, 1937 
Potomac Valley ist 5s, 1941 


STIX & CO. Georgia Alabama Cons. 5s, 1945 


Central Power & Light 6s, 1946 
Members ef St. Leuis Steck Exchange 


609 OLIVE ST. sT. Lous| JENKINS & HOLLOWAY 


Members Baltimore Stock Exchange 
17 GUILFORD AVE. BALTIMORE, MD. 
Phone Plaza 8210 


st7 Public Service Buildi 5s, 1940 
Central West Securities Col. Boar: 0 Mets we Be Corp. Serial 62 


Security Cement & Lime 6s, 1929 
Consol. Gas. El. Light & Power of Baltimore 


F. W. BAUMHOFF & COMPANY Ai atues 
J.S. WILSON JR. & CO. 


Members New York and Baltimore Stock Exchanges 
: Calvert Building Baltimore, Md. 











SECURITY BLDG. ST. LOUIS 











Phone Plaza 4820 
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SOUTHERN INDIANA 1ST 4s, 1951 
BALT. & OHIO EQ. 5s, 1926-1937 

NEW ORL. RY. & LT. 7% NOTES,’19 
SOUTHERN RY. CONS. 5s, 1994 

LaBELLE IRON WORKS 1ST 68,1940 
HARRISBURG LT. & POW. 5s, 1952 
SO. CAROLINA & GA. 1ST 5s, 1929 
UNITED GAS & ELEC. COLL. 6s, ’45 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Recetor 5183 








PENN SEABOARD STEEL 
7s, 1923 
‘GARRISON & CO. 


"WLDOBNER BYVILDING, PHILADELERIA 


- 





Prllede!pdin Stoct Bxchengy ea See 
Flee York Stock Ruchangs Maw Yoos en 


R.A.M.& Co. 
Wanted 


Merion & Radnor G. & El. 5s, 1954 
Public Serv. Corp. of N.J. Perp.6s 
Penna. Lighting Co 5s, 1940 
Columbia & Montour El.1st 5s,’ 43 
Harwood Electric 

Phila. & Reading Consol_4s, 1937 
Phila. & Reading Imp____4s, 1947 
Jamestown, Frank. & Clear. 4s,’59 


Reed A. Morgan & Co. 


West End Trust Bidg., Phila. 
Members of the Phila. Stock Exch. 
Telephone—Spruce 21381 












































Charleston Union Station 4s, 1937 
John Wanamaker 5s, 1923 

Bayuk Common and Preferred 
South Carolina & Ga. 514s, 1929 


SCHIBENER, BOENNING & CO. 


(Members Philadeiphia Stock Exchange) 
1615 Walnut Street, 
Philadelphia, Pa. 








CITIES SERVICE 
Com—Pfd—Bankers 


Galveston Elec. Ist 5s, 1940 
Rock Island Equipments 
Gimbel Bros. Common 
Cities Fuel & Power 6s, 1922 
R. H. Macy Common 


Jackson & Co. 


168 BROAD ST.,N.Y. Tel. Hanover 0170-3 














Godschaux Sugar 71s, 1941 
Pacific Tel. & Tel. 5s, 1952 


HAWLEY & STEWART 


BOND BROKERS 
111 Broadway Rector 1797 








Montreal Tramway 5s, 1941 

Nova Scotia Tram. & Power 5s, 1946 
Greater Winnipeg Water 5s, 1952 
Province of Manitoba 6s, Jan. 2, 1925 
Duluth Winnipeg & Pacific 4s, 1939 
Algoma Steel Corp. 5s, 1962 


Gilbert Eliott & Co. 


Members New York Stock Exchange 
26 Exchange Place,N.Y. Bowling Green 0290 








U. S. Light & Heat 6s, 1935 
Advance Rumely 6s, 1925 


Raymond & Company 
Established 1919 
Steck Exch. Bidg. 60 Wall St. 
Los Angeles, Calif. New York, N. ¥. 











Charles E. Glasser & Co 


116 Broadway New York 
Branches in Principal Oities 
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Pitts. Cruc. Steel Ist . 1930.45 


Cleveland & Pitts. 444s A & B42 
Lehigh V. RR. Annuity 4's & 6s 
r.C. °C. & St. L. 4148s A&B *40-’42 
Penn Central Lt. & Pr. Ist 5s,’50 
C. M. & St. Paul Eq. 5s, 1925-35 
Atlantic Coast Line Deb. 4s, ’39 
Charles. & West. Caro. 5s, 1946 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 








crry OF VICTORIA, .. c., 
o 


Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 


Members ef New York and Philadelphia 
Steck Exchanges 








N. Y. Chic. & St. Louis Ist 4s, 1937 
Norfolk & Southern Gen. 5s, 1954 
Sierra & San Fran. Pr. 2d 5s, 1949 
Los Angeles Pacific 4s, 1950 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
Tel. Lem. 7056 N. Y. Recter 911 














Will Buy or Sell 
ROLLS ROYCE CO. of AMERICA 
Preferred Stock 


GEORGE N. FLEMING 


$21 Lafayette Building Philadelphia 
Telephone Lombard 6414 








Georgia Ry. & Power 5s, 1954 
Erie Lighting 5s, 1967 


Fabian F. Levy 


Drexel Bldg., Philadelphia 





Phones: Phila. Lombard 7646 N.Y. Rector 6761 


—— 











Georgia Railway & Power Co. 6s, 1947 
Union Railway, Gas & Electric 5s, 1939 
Northern Indiana Gas & Electric a. 1962 
Penn Public Service 6s, 1929-1947 


MS Cown & Co. 


Members Philadelphia Stock Exrcha 
Land Title Bldg., Philadelphia 
New York Telephone CANAL 7105-9 








Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Stock Exchange Bldg. PHILADELPHIA 
Telephone Spruce 6586 





SPRINGFIELD WATER CO. 
Cons. 5s, 1926 


NORTH SPRINGFIELD WATER 
Ist 5s, 1928 


SPRINGFIELD CONS. WATER 
Ist 5s, 1958 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 
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Seaboard Air Line Adj. 5s, 1949 
Seaboard Air Line 6s, 1945 

Erie RR. Conv. 4s, “‘D,’’ 1953 
Colo. & Southern Ref. 44s, 1935 
Chic. Mil. & St. P. Conv. 4s, 1932 
Chesapeake & Ohio Conv. 4)4s,’30 


20 Broad Street, New York 





Goodrich 6)4’s 


L. M. PRINCE & Co. 


Members New York Stock Ezchange 


Penn. 4s, 1948 (Ster. Stpd.) 
Union Pacific lst 4s, 1947 

Atch. Top. & S. Fe Gen. 4s, 1995 
Chicago & Alton 3s, 1949 
Chicago & Alton 314s, 1950 

Int. & Grt. North. Adj. 6s (w. i.) 


Tel. Rector 9830 




















Illinois Central 4s, 1953 

Jones & Laughlin Steel 5s, 1939 
National Tube 5s, 1952 

Union Steel 5s, 1952 

United States Steel lst 5s, 1951 
Northern Pacific 4s, 1997 








Prov. of Ontario 4s, March, 1926 
Prov. of Alberta 54s, 1947 & 1952 
Gov’t of Newfoundland (allissues, 
Montreal Lt., Ht. & Pr. 4\%s, 1932 
Fraser Co. 6s, 1923 to 1929 
Price Bros. 5s, 1940 








J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 


61 Broadway, New York. 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 








Des Moines Electric First 5’s, 1938 
Missouri Edison Electric 5’s, 1927 
Omaha & Coun. Bluffs St. Ry. 5’s, ’28 
Washington Gas Light Gen. 5’s, 1960 


MACKUBIN, GOODRICH & CO 


Established 1899 
Members New York & Baltimore Stock Exchanges 
Phila. Phone Locust 3653-4 
Balt. Phone Plaza 3400 BALT., MD. 


BURLINGTON RAILWAY, & LIGHT CO., 
HELENA LIGHT & RAILWAY COMPANY, 


Fir 1925. 

INTERSTATE. ELECTRIC CORPORATION 
Firet due Mar. 1, 1933. 

WEST “VIRGINIA UTILITIi COMPANY, 
Ref. & Ext. 6s, due Jan. 1, 1935. 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Felephone Charles & Lexington Ste., 
Plaza 1916 Baltimore, Md. 











Atlantic Coast Line Unified 44s, ’64 
Consumers Power of Mich. 5s, 1936 
Consumers Gas of Chicago 5s, 1936 
Chicago Gas Light & Coke 5s, 1937 
Florida East Coast 44s, 1939 
Illinois Cent., Louisv. Div. 34s, 1953 
Gulf & Ship Island 5s, 1952 

Lake Shore Mich. South. 4s, 1928 
Pacific Light & Power 5s, 1942-1951 
Canton Electric 5s, 1937 

San Diego Gas & Electric 5s, 1939 
Toledo St. Louis & West. Ist 4s, 1950 


LARKIN, MARSHALL & JENNYS 


INVESTMENT BONDS 
30 Broad St. New York City 
Telephone: Broad 5963 














Amer. Tel. & 


Tel. 5s, 1946 





Morris & Co. 4'%s, 1939 

Ulster & Delaware 4s, 1952 

C. & P. Tel. of Va. 5s, 1943 
Empire Gas & Fuel 6s, 1926 

New York Telephone 44s, 1939 
Terre Haute Electric Ist 5s, 1929 
Pacific Tel. & Tel. 5s, 1952 


MicKINLEY 


Sixty Broadway, New York 





Members New York Stock Ezchange 


Des Moines Electric 5s, 1938 
Consolidation Coal 5s, 1950 
International Paper 5s, 1947 
Pacific Light & Power 5s, 1951 
United Kingdom 5s 
Japanese Govt. 4s, 1931 
Japanese Govt. 414s, 1925 


& MORRIS 


Tel. Beuline Green 2150 to 2157 




















Chic. Burl. & Q. Gen. 4s, 1958 
Denver & Rio Gr. Ref. 5s, 1955 
Detroit Tunnel 4%s, 1961 

Penna. Cons. 4s, 1948 

Southern Ry. Cons. 5s, 1994 
Wabash 2nd 5s, 1939 

Norfolk & Western Div. 4s, 1944 





Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Virginian Power 5s, 1942 
Denver Gas & Electric 5s, 1951 
Alabama Power 5s, 1946 
Tennessee Power 5s, 1962 
Kansas Gas & Electric 6s, 1952 
West Penn Power 6s, 1958 
Virginia Ry. & Power 5s, 1934 
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American Light & Trac. 6s, 1925 
Citizens Gas (Indianap.) 5s, 1942 
General Gas & Electric 5s & 6s 
Georgia Carolina Power 5s, 1952 
Georgia Light, Ry. & Pr. 5s, 1941 
Indiana Service 5s, 1950 





Specialists in 


PUBLIC UTILITY BONDS 


Manila Elec. Rway. & Light 5s 
Michigan United Rway. 5s, 1936 
Seattle Lighting 5s, 1949 
Southern Wisconsin Power 5s 
Tri-City Rway. & Light 5s; 1930 
Union Ry., Gas & Elec. 5s, 1939 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 


Chicago—Milwaukee—London—Liverpool—Paris 
Private Wires to Principal Cities of United States and Canada 


Telephone Rector 0970 























We offer for 





spot delivery 


City of Prague 4s 
City of Carlsbad 4s 
Czecho Prem. 414s 
Royal Bank of Bohemia 414s 
Styrian Water Power & Elec. 5s 


All Foreign Currencies and Exchanges 
Bought—Sold—Quoted 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 


Phones—Broad 416. 417, 658, 125. 129 
Representatives wad me ee oe Bank, Vi 


|Anglo-Czechoslovakian Bank, Prague, and branches 


enna, and branches 




















Daniels Motor Co 


Preferred and Common 
Bought— Sold—Quoted 


Gillespie, Meeds & Co. 


MEMBERS NEW VORK STOCK EXCHANGE 


120 Broadway, New York 


TELEPHONE RECTOR 6228 























Wall St. Exchange Bldg. Ass’n 
Mortgage Bond Co. 
Lawyers Mortgage Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bewling Green 





WE ARE INTERESTED IN 
U. S. Ctfs. of Indebtedness 
New Orleans, Texas and Mexico 
Equip, 5s, series B 
Vt. and Mass. R. R. 


Josephthal & Co. 


Members New York Stock Exchange 
120 Broadway Tel.: Rector 5000 





Maxwell Motor 7s, 1923-4, Stock & Scrip 
Chalmers Motor 6s, 1922, C 
Ropuniie Truck 7s—Locomobhbile 6s, 19 
Will 

Autocar Stock & Bonds—Rolls Royce 


Specialists in Motor & Tire Stocks 


R. B. Hathaway & Co. 


20 Nassau St., N. Y. 


om. & Preferred 


fillys Corp. ist Pfd.—Dusenberg Pfd. &Units 
Lincoln Motor Ctfs. of Dep.—Premier 6s, 1921 


el. John 6020 











Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 











WE SPECIALIZE IN 
| Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 157 








Specialists In Michigan Securities 
WE WILL BUY 


Detroit United Railway 8s, 1941 
Detroit Suburban Gas 65s, 1928 
Cheboygan Paper 5s 

Detroit Edison’s—All Issues 


H. W. NOBLE & CO. 


The Oldest House in Michigan 
818 DIME BANK BLDG. DETROIT 




















City of Victoria 414s, 1925 
Winnipeg Water District 5s, ’52 
Province Alberta 514s, 1927 
New Foundland 5)4s, 1942 
State of La. Port 5s, 1931-1971 
Grand Trunk Pac. Ry. all issues 
Cuban Government all issues 


Havana El. Ry. Lt. & Pr. all iss. 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Exchanges 
120 Breadway, N. Y. Phone 7600 Rect or 


iin 





Indiana Natural Gas & Oil 5s 
Railroad Securities Co. 4s 
Alabama Great Southern Pfd. 
West Kentucky Coal 5s 
U.S. Steel 5s, 1951 
Missouri Kansas & Texas 

all issues 


Members New York Stock Exchange 





25 Broad St., N. Y. 


a 


N. Y. Ont. & Western Gen’! 4s 


Hartshorne & Battelle 





Phone 7740 Broad 





a 
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Norfolk & West. Div. 4s, 1944 
Southern Railway 5s, 1994 
Chic. St. P. Minn. & Om. 6s, 1930 
Cons. El. Co. of Calif. gen. 5s, 55 
Ohio State Telephone 5s, 1944 
N. Y. & Westchester Ltg. 4s,2004 
Public Service N. J. 7s, 1941 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Steck Exchange 
100 Broadway, N. Y. Tel. Rector 58306 








Akron Canton & Youngstown 6s 
Baltimore Chesapeake & Atl. 5s 
Canada Atlantic 4s, 1955 
Philippine Railway 4s 

Central Vermont 5s 

Port of Havana Dock 5s 
Japanese Govt. 48, 44s & 58 
Argentine Govt. 48 & 5s 
Brazilian Govt. 4s, 44s & 5s 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


80 Broad St. Tel. Broad 4300 











Underlying Bonds of the 
N. Y. New Haven & Hartford 
R. R. 


EDWIN WOLFF 


BROAD 4377 80 BROAD STREET 


EE 








‘‘Baby”’ Bonds 
$100 & $500 pieces 
All Issues 
Railroad-Industrial-Foreign Gov't. 


H. H. Galinger & Co. 


Pine & William Sts., N. Y. Tel. Jehn 4046 














Specialists in 


CHICAGO SECURITIES 
ROBERTS, HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 


Bradford Electric 
6s, due 1929 


Caddo Central Equip. 8s, 1923 
Conn. Ry. & Ltg. 414s, 1951 
Dominican Republic 5s, 1938 
Illinois Central Trac. 5s, 1933 
Indiana Power 6s, 1944 
Madison River Power 5s, 1936 
N. Y. Pa. & Ohio 414s, 1935 
Raritan Refining 7s, 1929 
Titusville Iron Works 7s, 1924 











Commonwealth Hotel 
Midland Securities 

Penn Coal & Coke 
WelchGrapeJuiceCom. &Pfd. 


DUNHAM & 


Investment Securities 
New York 


43 Exchange Place 
Telephone 8300-16 Hanover 
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We Will Buy We are interested in these bonds: — 

Te Adams Express 4s, 1947 Mercer County Traction 5s, 1944 
Great. Winnipeg W. D. 5s, 32 American Gas & Elec. 6s, 2014 New Jersey Steamboat 5s, 1921 
30 Rio de Janeiro 6s, 1931 American Type Founders 6s, 1937 New Orl. Great Nor. RR. 5s, 1955 
30 San Paulo 6s, 1943 Boston & Maine RR. 4s, 1926 Oregon Electric RR. 5s, 1933 
United Iron 7s, 1936 Canada Copper 6s, 1924-1928 Riodon Company 8s, 1940 
Arcadia Sugar 7s, 1938-39-40 International Salt 5s, 1951 St. Lawrence Pulp & L. 6s, 1933 
Chile Cedulas 8% Bonds Island Refining 7s, 1929 Sierra & San Fran. Power 5s, 1949 


Mallory Steamship 5s, 1932 United Lead 5s, 1943 


FAULKS & MURFITT FREDERIC H. HATCH & CO. 


$0 Haslianse Place, New York 74 B’way, New York Established 1888 Tel. Bowling Green 1220 


WIRE CONNECTIONS 
Tel. Bowling Green 4651-10441. Boston Chicago Philadelphia Montreal Pittsburgh 



































Foreign Bonds Manual of 


Inquiries invited from 


banks, brokers and dealers ||| TO BACCO STOCKS 
Jerome B. Sullivan Copy free upon request. 


FOREION pec ge 71 pages of statistical data giving history, capital- 
See C. _ RR. BONDS ization, earnings, dividend record, and high and low 
42 BROADWAY, — NEW YORK stock prices of listed and unlisted tobacco companies. 


es sont vera MOORE & SCHLEY 


FIRST JOINT STOCK Members N. ¥Y. Stock Exchange 
LAND BANK OF CHICAGO 100 Broadway, N. Y. Telephone: Rector 6926 
Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pear! St., 
New York City. Hartford, Conn. 


















































Saskatchewan 5s, 1939 B. & O. Tol. & Cin. Div. 4s, ’59 | 
Nova Scotia 5s, 1924 Chic. Ind. & Louisv. 5s, 1947 
Alberta 6s, 1923 Nash., Chat. & St. L Ist 5s, ’28 








Specialists in 


CONNECTICUT SECURITIES ||| Greater Winnipeg 5s, 1952 United Fuel Gas 6s, 1956 


The R. F. Griggs Company 


WATERBURY, CONN. 


Telephene 16 68 North Main St. Rutter & Co. 


We Specialize In 14 Wall St. 37 Lewis os 


New England Securities Telephone Rector 4391 


GIBSON & CO., Inc. 


377 Main St., Springfield, Mass. 





























TIFFT BROTHERS 


RICHARD S. MOORE & CO. Members New York Stock Bzchafige Active Market 
Turks Head Building, Providence, R.1. | FARR ALPACA CO. STOCK - 


Investment dealers in Bought, Sold and Quoted Indianapolis 


all classes of securities Third Nati 5 tat Meehan 
StandardGas&ElectricCo. securities atone’ Benak Suleineg Water 5s—4!%s 
Northern States Power Co. ” Seeghenes River 6115-6716 Traction Terminal 5s 
United Electric Rys. Co. - SPRINGFIELD MASSACHUSETTS Citizen Street Railway 5s 
United Lizht & Rys. Co. % Northern 5s 


H. MOUNTAGUE VICKERS Citizens Gas 7s 
GERMAN STOCKS tn Celt Ge. 


A. E. G. 1 . 
Badische Anilin omen Sheer 3%, Gavin L. Payne & Co. 


Daimler Motor Mexican Silver 5% 126 E. Market 


Circular on Request 


| ; Y/ : INDIANAPOLIS 
Nehemiah Friedman & Co. Mexican 677, 1913, Series A 


29 Broadway, N. Y. Bowling Green 2538 






































OFFERINGS WANTED Bought—Sold—Quoted 


Hartford Street Railway Co. Brooklyn Union Gas Co.—AIl issues 


First 4s ; ag : 
Sept. 1930 Niagara Falls Power Co.—All issues 


PUTNAM & CO. Ontario Power Company 5s, 1943 


Cleveland Electric Illuminating 5s, 1939 
Meuccessors te RIGHTER & OO" Laclede Gas Company Conv. 7s, 1929 
6 Comtvel-ew, SARSTURD, CONN. International Railway 5s, 1962 


Bonds for Investment GOODBODY & CO. 


Members New York Stock Exchange 


115 Broadway, N. Y. Rector 8120 
WH ITESIDE & Co. Baltimore New Haven ms ibe Wot tialo Ithaca Hartford 


41 Broadway New York Jamestown Philadelphia. Rochester Wilmington Toronto 
Telephene Bewling Green 1330 
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Los Angeles & Pacific 
Milwaukee Northern. 


Northeastern Railroad (of 
Peoria Terminal Railway 


5 Nassau St., 


Ast 4148 & cons. 414s, 1934 
New Orleans Great Northern____- hie oo 5s, 


St. Paul Eastern, Grand Trunk 
Seaboard, Atlanta & Birmingham 


SHEAR, BARTON & CO. 


N.Y. Tel. Rector 6761 


1946 


1955 
me. GPs). en 6s, 


Phila. Tel. Lombard 7957 









































INVESTMENT BANKERS 


DEALERS - BROKERS 





Rails 


to offer either subiect or on firm 


New York market. 


Members New York Stock Exchange 





We always have blocks of carefully selected bonds— 
» Public Utilities 


Forei gn Governments 


Urders executed and markets quoted on ; 


Special services rendered in handling eins or sellin orders in the 


SHONNARD AND COMPANY 


120 BROADWAY - 


Industrials 


commitment on attractive terms. 


i listed and unlisted bonds. 


Calle address SHONIC all codes 
NEW YORK 














NEW YORK STATE 


NEW YORK CITY 
and 
Other Municipal Bonds 


Bennett, Palmer & Rebhann 


SPECIALISTS 


66 Broadway New York 
Telephone Bowling Green 4000 





WE WILL BUY 
National Casket 
American Surety 


Vioyse & Holmes 


Members New York Stock Ezchang 
67 Eachange Place NEW YORK 
elephene: Recter 2908-13 





United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 
\6@ BROADWAY NEW YORK 


— + ee eee 











TT 


Edwin Hobby & Co. 


Texas Municipal Bonds 
First Mortgage Real Estate Loans 
1601-2 KIRBY BUILDING 


DALLAS TEXAS 





























Mobile & Ohio 6s, 1927 
Omaha Con. 6s, 1930 
Illinois Central 4s, 1953 


Montgomery Bros. 
polophone, 25 Broad St, 


Southern Calif. Edison Co. Com. 
Pacific Gas & Electric Pfd. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephene: Recter 7350 
Members Ma New York Stock Exchange 





KANSAS CITY 
SECURITIES 


H. P. Wright Investment Co. 


Established 1885 
KANSAS CITY, MO. 
“Logan & Bryan Private Wire System” 








Ontario 6s, 1943 

Greater Winnipeg W. D. 5s, 1952 
Northern Ontario L. P. 6s, 1931 
Montreal Tramways 5s & 64s 


J. E. WILSON & CO. 


120 Broadway New York 
‘Phone Rector 4015-6-7-8-9 





4 











Indiana Service 5s-6s—Stock 
Wisconsin River Power 5s 
Southern Wis. Power 5s 


N. Y. & Stamford 4s-5s 


Blue Grass Traction 5s 


CHAS. A. DAY & CO. 


44 Broad St. Sears Bidg 
NEW YORK BOSTON 


Boston & Maine 


Equipment 6’s 1930 
FITZGERALD & HARTE 


170 BROADWAY NEW YORK 








roa ew York 








Carolina Light & Power 6s 
Due Jan. 1, 1924 


Tidal Osage Oil Co. 7s 
Due May 1, 1931 


Baltimore & Ohio Secured 6s 
Due April 1, 1924 


Con. G.,E.L.&P.Co. of Balt.6s 
Due Feb. 1, 1949 


CURTIS & SANGER 


Adembers 
N. Y., Boston and Chicago Stock Exchanges 


49 Wall St., N. Y. Tel. Hanover 6144 














Mo. Kansas¥& Texas Ry. 
Old & New Bonds & Scri 
Mason City & Ft. Dodge 4s, 1955 





American Power & Lt. Com. 
Conn. Ry. & Ltg. Pfd. 
Kirby Lumber Com. & Pfd. 
Lehigh Valley Coal Sales 
Mercantile Stores 

Hocking Valley Products 
Crowell Publishing Com. 





Birmingham & S. E. 6s, 1961 
Atlanta Bghm. & Atl. Inc. 5s 
Chicago & Indiana Coal Ry. 5s, 1936 
Denv. & Rio Gr. Ref. 5s, Ctfs. of Dep. 


Wm. C. ORTON & CO. 


54 Wall Street, N. Y. Tel. Hanover 9690-9697 


CINCINNATI SECURITIES 
Westheimer & Company 


New Yerk Steck Exchange 
Members eft ne Sie Stock pponee 
Ohi Board of Trade 
Baltimere Steck Exchange 
CINCINNATI, OHIO BALTIMORE, MD. 
RA 


CANADIAN #233588" BONDS 


conan AND SOLD 


Sterling Bond Corporation, Limited 


163 St. James St., Montreal, Can. 








Tey ayy 





WANTED 
Oxford Paper 6s, 1947 
Brown Company 6s, 1922-42 
Oxford Paper Preferred 
Cumberland County Pr. & Lt. Pfd. & Com. 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Ce. 





SOUTHERN MILLS under 
NORTHERN MANAGEMENT 


offer exceptionally attractive 
Investment Possibilities 


Particulars on Request. 


M. H. WILDES & COMPANY 


Incorporated 
30 State Street, Boston 





WE WILL BUY 
Consolidated Water list 5s, 1930 
Utica Gas & Electric 7%s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1958 


Mohawk Valley Investment Corp. 
Organised Under New Yerk State peaking ws 


Genesee St. 
Alaska Anthracite RR. Co. 6s, 1941 
Central Indiana Power Co. 6s, 1947 
Central Indiana Power Co. 7s, 1925 
Roanoke water Worus Co. Gen. 6s, 1934 
are lor En nig. Co. Co. tet 8s, 1936 
= > = J PE 


ge Ma 
y pens Tene elding Co’s, — 


MORGAN VAN WOERT 


61 BROADWAY NEW YORK 
Tel. Bowling Green 6727 
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The Service We Offer 


Commands a market for public utility and industrial bonds and stocks over 
a nationwide area of leading cities. A special feature of our service is the 
recommendation of a financial foundation and superstructure which may 
be relied upon to aid a continuous growth. 


JOHN NICKERSON Jr. 
61 Broadway, New York City 314 North Broadway, St. Louis, Mo. 





























Great Western Power Deb. 6s, 1925 
Metropolitan Gas Ist 5s, 1941 


Nat’l Ice & Cold Storage 6s, 1942 U. S. Rubber 5s, 1947 


Orpheum Circuit 7 %s, 1926 fe 
Southern Calif. Edison Deb. 7s Gen. Refractories 6s, 1952 


Standard Electric Ist 5s, 1939 . 
Martin Judge, Jr., & Co. B. & O. Equip. 5s, 1930-35 


American National Bank Building, Gimbel Bros. Common 


JOHN C. HOSHOR & CO. 


149 Broadway New York 








Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 
































BONDS WORTH BUYING 
UNDERLYING AND 
Members New York Stock Exchange 
25 Broad St., N. Y. Tel. Broad 7654 








Tax Exempt Municipal Bonds EILROAD 
wee ee? Borough of Point Pleasant M. Sh 
B O Co.), N J 
each (Ocean, Co.), New Jersey RAYMOND M. SMITH & Co. 


Due 1923-1951. Price to yield 4.70% basis. INVESTMENT SECURITIES 


C. W. WHITIS & CO. 43 CEDAR STREET NEW YORK 


85 CEDAR STREET, NEW YORK CITY 
Tel. Rector 4366 























———— 











City of Paterson 
$100 $00 si0”e School 444% Bonds 


Continental Gas & Elec. 5s, 1927 First Mortgage Bonds B J Van ingen & Co 


Continental Motor 7s, all issues 


Kansas City Pow. & Lt. 8s, 1940 PWErvoxss ez 46 Cedar St. Shawmut Bank Bldg. 


Louisv. Gas & El. 7s & 8s, 1923 
Mobile Electric 5s, 1946 ESTABLISHED 1907 New York Boston 


Broadway @ State Street 
Northern States Power 7s, 1923 EW YORK BOSTON 


Northern States Power Com. & Pf. THOMAS e. PERKINS 


Oklahoma Gas & El. 7 4s, 1941 . : 
| Standard Gas & El. 714s, 1941 Constructive Banking 


Standard Gas & El. Com. & Pfd. 30 State St., Boston, Mass. 
Western Light & Power 5s, 1925 Underuwritings and 


Western States Gas & El. 5s, 1941 Underlying Reorganizations 


Railroad — 
Bonds HAVE YOU 


New York Chice BANK FIXTURES 
{11 Broadway 208 S. LaSalle St. ——— FOR SALE ? 


Detroit Boston Then consult the Financial 


| Dine Spee Be.) Se Se WOOD, STRUTHERS & CO. Chronicle Classified Depart- 


Private Wires to ment (opposite inside back 
Chicago, Boston & Detroit. 5 Nassau Street cover). 


| NEW YORK 
















































































THE CHRONICLE 


[Vou. 115. 














Venn een nn nen nn enn RAL AAA AAA AAO OO I 


Financial 


PPBBPBPP LD DDD LD DB DAD DD PLD AAD ™ 








Railroad Company, 
$22,000,000 are outstanding. 
represent large holdings 


Company will act as 
to issue a cali to the 


KF. A. DEWEY, Secretary, 
22 William Street, 
New York City. 


COTTON & FRANKLIN, 
7 Counsel. 


The Chicago & Alton 
Railway Company 


Three and One-Half Per Cent. First Lien 
Fifty Year Gold Bonds 


DUE JULY 1, 1950 


intment of Receivers for The Chicago & Alton 

tg jot i undersigned Po yr ages — +9 pa 
ts of the holders of the above bonds of whic 

2 ae The members of the Committee 
f these bonds. £ Deposit A pow pw is 
f tion under which The Farmers’ Loan and Trust 
Soa Wik act @ Depositary and the Committee intends shortly 
bondholders to deposit their bonds thereunder. 


Dated, New York, August 30, 


THE FARMERS’ LOAN AND TRUST COMPANY, Depositary, 
22 William Street, New York City. 


1922. 
F. H. ECKER, 
Chairman, 
BERTRAM CUTLER, 
J.H. PERKINS, 
J. V. E. WESTFALL, 
ASA S. WING, 
Committee. 





























Government, Municipal, Railroad 


Public Utility 





62 Cedar St., New York 


Philadelphia 
Scranton 


Boston 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 


Pittsburgh 


Industrial 


105 So. La Salle St., Chicage 


Cleveland 
St. Louis 


Detroit 
Minneapolis 
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E.W.JlarksZo. 


BANKERS 


i a a a 


321 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphie 
Stock Exchanges 





= SSS 
BOLES é WESTWOOD 


Members Phila. Stock Exchange 











INVESBMENT 


SECURITIES 
7 Sum — 


‘ 


Land Title Bldd, Philadelphia 


PHONE: LOCUST 4723 


























INVESTMENTS 


Cemmercial Trust Bldg., 
PHILADELPHIA 














—_————_—— 


WARREN A. TYSON & CO. 








Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 


More than half a century of intimate association with the business 
and financial affairs of the great industrial Pittsburgh District 


gives the service of the Mellon National Bank an unusual character 
and value. 


We maintain a carefully organized department for the service of 
out-of-town banks, corporations and individuals. Your corres- 














pondence is invited. 





MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus $12,000,000 














Liquidation 


“vers Oeeenmr™mM, 


™ Thet®First National Bank of Waln 
, nt ng at Walnut Creek, in the State oF rossi 


, is cl its affairs. All 
aoe y note holders 
b notifl 


ed to present the no 

cla for a ves and other 

mi. DatedgAugust 8th, 1922. 

B. G. ENSIGN, 
President. 








ei Mo Lae eT LIQUIDATION 

« atio ank, Taos, N 

located at Taos, Taos County, in the gtenico, 
.New Mexico, is closing its affairs. A}i note 
holders and other creditors of the association are 
therefore hereby notified to present the notes and 
/ otherjclaims for Deen OBDORF 
Dated July 20. 1922. ‘ ans: 


of the Association are therefore 





If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1.50 entrance fee 


for each item. Our weekly 
catalogues and postal card service, 


reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 


147 S. 4th St., Philadelphia 





BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


1189 S. FOURTH STREET 
PHILADELPHIA 


Members Phitadelphia Stock Exchange 





——_— 


Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Eschangs 


1481 Chestnut Street 
PHILADELPHIA 








GEO. WILLIAM WALLACE 


Investment Securities 


Land Title Building 
Philadelphia 
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Municipal 
Railroad 
Public Utility 


Industrial 


HARRISON, SMITH & Co. 
INVESTMENT SECURITIES 
1271 SOUTH 5TH STREET 
PHILADELPHIA 


LOMBARD 6100 
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What is Conservatism? 


ONSERVATISM is caution without timid- 
ity; a respect for experience without a feel- 
ing that nothing good remains to be 
discovered; a demand that proof be submitted, 


accompanied by a hope that proof can be sub- 
mitted. 


According to these definitions, The New York Life 
Insurance and Trust Company, with nearly a 
century of experience behind it, is a conservative 
institution. It is therefore peculiarly adapted to 
execute Personal Trusts and other Trusteeships, 
whose successful execution calls for sound and 
balanced judgment and proven stability. 














Nem York Life Insurance and 
Crust Company 


EDWIN G. MERRILL, President 
HENRY PARISH, First Vice-President 


52 WALL ST. NEW YORE 




















PROVIDENCE 


BODELL & CO. 


18 WEYBOSSET STREET 
PROVIDENCE 


New York Beston 








NEWARK, WN. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. ‘. 


KANSAS CITY 











Kansas -— Missouri— Oklahoma 
BONDS 


Fidelity National Bank & Trust Co. 


Bond Dept. Kansas City, Mo. 


























First National Bank 
of Boston 





The leading financial institution of 


New England 


Foreign and domestic commercial 


banking of every nature. 





Correspondence solicited. 








—— 














ST. LOUIS 


¢. Hernden Smith Oharies W. Meere 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
6¢8 OLIVE ST., ST. LOUIS, MISSOURI 





G.H. WALKER & CO. 


Investment 
Securities 


Broadway and Locust ST. LOUIS 














LLOYDS BANK LIMITED. 


Head Office: 71, LOMBARD ST.., ce E.C.3 


Capital Subscribed  - $ 359,323,900 
Capital paid up ° 71,864,780 
Reserve Fund ° 50,000,000 
Deposits, &c. - 1,744,459,880 
Advances, &c.- == 654,235,650 

THIS BANK HAS 1,600 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department: 20, KING WILLIAM STREET, LONDON, E.C. 4. 
The Agency of Foreign & Colonial Banks is undertaken. 

Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND LTD. LONDON & RIVER PLATE BANK, LTD. 
Auxiliary : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
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YOUR OBLIGATION 
TO YOUR DEPOSITOR 


HEN your customer 

constitutes you his agent 
in the collection of his checks 
and drafts, your mutual in- 
terests demand that you make 
use cf the best and cheapest 
facilities available. 











The best, as well as the least 
expensive in this connection, 
is not a mere matter of 
opinion. 








Our 24-hour Transit Depart- 
ment precludes the loss of 
time in converting collections 
into cash. 


We receive all items at par 
and make no charge for tele- 
graphic transfers. 


THE 


PHILADELPHIA 
NATIONAL 
BANK 


PHILADELPHIA, PA. 












































Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 

The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 
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Loew’s 


Incorporated 


Circular C.L. on ‘request 


Hartshorne, 
Fales & Co. 


Members N. Y. Stock Exchange 
71 Broadway New York 
Bewling Green 7610 




















Dibidends 


$35,000,000 
REPUBLIC OF CUBA 


5% Gold Bonds of 1904 


Coupons due September 1, 1922, of the above 
Bonds will be paid on presentation at our office 
on and after that date. 


SPEYER & CO. 


New York, August 31, 1922. 


PPD SII SIS" 


——>- 


ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway 
New York, August 29, 1922. 
The Board of Directors has this day declared 
quarterly dividend No. 7, of 134%, on the pre- 
ferred stock of this Company, payable October 
2, 1922 to preferred stockholders of record at 
the close of business on September 15, 1922. 
CLINTON 8. LUTKINS, Secretary-Treasurer. 








E. I. DU PONT DENEMOURS & COMPANY 
Wilmington, Del., August 21st, 1922. 

The Board of Directors has this day declared 

a dividend of 2% on the Common Stock of this 

Company, payable September 15th, 1922. to 

stockholders of record at close of business on 

September 5th, 1922; also dividend of 14% on 

the Debenture Stock of this Company, payable 

October 25th, 1922, to stockholders of record at 

close of business on October 10th, 1922. 

M. D. FISHER, Asst. Secretary. 





MANATI SUGAR COMPANY. 
112 Wall Street, New York, Sept. 1. 1922. 
The Board of Directors of the MANATI 
SUGAR COMPANY have declared the regular 
quarterly dividend of 144% upon the preferred 
stock of the Company, payable October 2, 1922, 
to holders of preferred stock of record upon the 
books of the Company at the close of business 
September 15, 1922 


B. BRAGA RIONDA, Tresaurer. 





MIDDLE WEST UTILITIES COMPANY. 
Notice of Dividend of Preferred Stock. 


The Board of Directors of Middle West Utilities 
Company has declared a three months’ dividend 
of One Dollar ($1.00) upon each share of its 
preferred capital stock, payable October 2nd, 
1922, to all preferred stockholders of record on 
the Company's books at the close of business 
at 5:00 o'clock P. M., September 15, 1922 

EUSTACE J. KNIGHT, Secretary. 





Swift & Company 


Union Stock Yards, 


Dividend No. 147 


Dividend of TWO DOLLARS ($2.00) per share 
onthe capital stock of Swift & Company, will 
be paid on October 1, 1922, to stockholders of 
r September 9, 192%, as shown on the 
books of the Company. 

C. A. PEACOCK, Seeretury 
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Dividends 


THE 
PUBLIC NATIONAL 
BANK of NEW YORK 


New York, August 28th. 1922. 


The Board of Directors of The Public National 
Bank of New York has this day declared a divi- 
dend of four per cent on the capital stock of this 
Bank for the quarter ending September 30th, 
1922, payable September 30th, 1922, to stock- 
holders of record at the close of business Sep- 
tember 23rd, 1922. 


CHARLES H. BALDWIN, Cashier. 


UNITED LIGHT AND 
RAILWAYS COMPANY 


Davenport Chicago Grand Rapids 
First Preferred Stock Dividend No. 48 


Participating Preferred Stock 
Dividend No. 1 


The regular quarterly dividend of one 
and one-half (14%) per cent. on the 
First Preferred Stock of United Light & 
Railways Company has been declared, 
payable October 2, 1922, to stockholders 
of record at the close of business Septem- 
ber 15, 1922. 

The initial dividend of one and three- 
quarters (134%) per cent. on the Par- 
_ ticipating Preferred Stock of United Light 
& Railways Company has been declared, 
payable October 2, 1922, to stockholders 
of record at the close of business Septem- 
ber 15, 1922. 

Stock transfer books will close for 
transfer of both classes of stock certifi- 
cates at the close of business September 
15, 1922, and will remain closed until the 
opening of business September 18, 1922. 

L. H. HEINKE, Treasurer. 

August 16, 1922. 


Market Street Railway Company 


At a meeting of the Directors of the Market 
Street Railway Company, held August 24, 1922, 
a dividend (No. 3) of $1.50 r share was de- 
clared on its PRIOR PREFERENCE Capital 
Stock, applicable to the quarter ending Sep- 
tember 30, 1922, payable October 1, 1922, to 
the holders of reco at the close of business 
September 11, 1922. 

Checks will be mailed. 


GEO. B. WILLCUTT, Secretary, 
San Francisco, August 31, 1922. 


MARKET STREET RAILWAY COMPANY 


First Consolidated Mortgage Coupon Bonds 


Coupons due September 1, 1922, of the above 
Bonds will be paid on presentation at our office 
on and after that date. 

LADENBURG, THALMANN & CoO., 
25 Broad Street, New York. 

















General Baking Company 
Preferred Stock Dividend No. 43. 
New York, August 31, 1922. 
A‘ dividend of Two dollars ($2.00) a share on 
the%Preferred Stock of this Company will] be 
paid on October Ist. 1922, to stockholders 
of record as at the close of business Septem- 


ber 16th, 1922. 
GEO. E. FAWCETT, 
Treasurer. 


General Baking Company 
Common Stock Dividend No. 7. 
New York, August 31, 1922. 
A dividend of Two dollars ($2.00) a share 
on the Common Stock of this Company will 
be paid on October Ist, 1922. to stockholders 
of record as at the close of business Septem- 


ber 16th, 1922. 
GEORGE E. FAWCETT, 
111 Fifth Avenue 


Treasurer. 
€; 
New York, August 30, 1922. 


A’ dividend of 1%% has been declared on the 
Preferred Stock of THE AMERICAN TO- 
BACCO COMPANY, payable October 2, 1922, 
to stockholders of record at the close of business 
September 9, os Checks will be mailed. 


M. W. HICKS, Treasurer. 
(Bf, 


5, \ 











111 Fifth Avenue 
August 30, 1922. 
Notice is hereby given that the transfer books 
of the registered 6% gold bonds of THE AMER- 
ICAN TOBACCO COMPANY will close at the 
close of business Seplenaner 15, 1922, for the 
payment of interest thereon due October 1, 1922, 
and re-open at 10 o'clock A. M. on October 2, 1922. 
ty a 1d. M W. HICKS, Treasurer. 
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The Atlantic Refining Company 


and Subsidiary Companies 


CONSOLIDATED PROFIT AND LOSS STATEMENT 
For Six Months Ended June 30, 1922. 


GROSS INCOME FROM OPERATIONS--- . 

LESS RAW MATERIAL, OPERATION AND GEN- 
ERAL EXPENSES (Not Including Depreciation and 
Depletion as Below) 


$52,509 ,915.88 


45,051 ,280.11 


$7 ,458 635.77 
963 ,075.02 


$8 ,021,710.79 
493 ,030.00 





ADD OTHER INCOME 





DEDUCT INTEREST ON FUNDED DEBT 





PROFIT (before usual Reserves for Depreciation, De- 
Seeeem, TRMRNINEO. O00.).. .. nn dnbeennatenesee $7 ,528 ,680.79 
DEDUCT DEPRECIATION AND DE- 
$3 ,820,857 .56 


PLETION 
572,348.94 4,393,206.50 


INSURANCE AND OTHER 
RESERVES 
PROFIT FOR THE PERIOD AFTER PROVIDING 
FOR THE USUAL RESERVES AND BEFORE DE- 
DUCTING FEDERAL TAXES ' 
DEDUCT RESERVE FOR FEDERAL TAXES (Ksti- 





$3 135,474.29 
185,000.00 


$2 ,950 474.29 
1,200 350.00 


$1 ,750,124.29 





NET PROFIT 
LESS DIVIDENDS PAID 


BALANCE CARRIED TO SURPLUS 

SURPLUS, DECEMBER 31, 1921 

ADJUSTMENT OF SURPLUS NOT 
INCIDENT TO THE CURRENT 
PERIOD 


SURPLUS, JUNE 30, 1922 
SEPTEMBER 1, 1922. 





29,651.97 61,398 247.28 
$63 ,148 371.57 

















Comparative Table 
of 


New York City 
BANKS 


and 


TRUST COMPANIES 


Mailed on application 





CLINTON GILBERT 


2? Wall Street, New York Tel. 4848 Rector 








Me ane 

ff srecnc™ 
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Illinois Trust & Savings Bank 


La Salle at Jackson . . ‘ 


- Chicago 


Capital and Surplus -  - $15,000,000 





Pays Interest on Time Has on hand at a timesa variety of ex- 
Deposits, Current and Reserve cellent securities. Buys aud sells 
Accounts. Deals in Foreign Ex- Government, Muniepai and 
change. Transacts a Genera! Trust Business. Corporation Bonds. 
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THOMAS M. MCKEE & Co. 


36 WALL STREET, NEW YORK 
Telephone JOHN 1984 


THE present partnership consisting of 
Thomas M. McKee, John Nugent,and H. Sellers McKee, 
Special, having been this day dissolved by mutual con- 


sent, the undersigned have formed a co-partnership 


under the same name for the continuance of a general 


business in bonds and investment securities. 


September 1, 1922 


Tuomas M. McKee 
CHARLES E. Crapp, JR. 
H. Eart DuLAny 


























The undersigned have this day formed a partner- 
ship under the name and style of 


FABER, GARVIN & CO. 


Members New York Stock Exchange 


120 Broadway 


New York 


for the transaction of a general brokerage business, 
specializing in CALL and TIME Money. 


ALBERT F. FABER 


GEORGE K. GARVIN 





DONALD DUNNET 
CHAS. F. BANTEL 


JOHN E. GREENIA 
Member New York Stock Exchange 


September 1, 1922 


Telephone Rector 6280 





























The Chicago & Alton 
Railroad Company 


Three Per Cent. Refunding 50-Year Gold Bonds. 


In view of the appointment of a Receiver for the Chicago & 
Alton Railroad Company, a Committee has been formed composed 
of CHARLES A. PEABODY, President of The Mutual Life 
Insurance Co. of New York; DARWIN P. KINGSLEY, Presi- 
dent, New York Life Insurance Company; JOHN J. MITCHELL, 
President, Illinois Trust & Savings Bank, Chicago; W. A. DAY, 
President, Equitable Life Assurance Society; E. D. DUFFIELD, 
President, Prudential Insurance Co. of America; GEORGE E. 
ROOSEVELT, Secretary, Bank for Savings, New York; to pro- 
tect the interests of the holders of the Company’s Refunding Mort- 
gage 3% Bonds, of which there are $45,350,000 bonds outstanding. 





The members of the Committee represent very large holdings of 


these bonds. 


The Committee will watch the interests of the 3% bondholders, 


and, in case it should become advisable, it will issue a call for the 
deposit of bonds. 


CHARLES A. PEABODY, Chairman. 


ra 
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COUPONS AND DIVIDENDS DUE IN 


SEPTEMBER AND PAYABLE AT 
THE OFFICE OF 


The Farmers Loan and Trust 
Company 


NOS. 16-22 WILLIAM STREET 
NEW YORK CITY 


ON AND AFTER SEPTEMBER 1, 1922, 
AS FOLLOWS: 


American Brake Shoe & Foundry Co. 

Apex Leasing Company 

Butler Water Co. (Issue of 1901). 

Chicago & Northwestern Railway Co 

Equip. Trust Ctfs., Series “‘J.”’ 

Granite Cy., Madison & Ven. Wat.Co. 

Kingston City Railroad Co. 

Lenoir City, Tenn., The City of 

Mt. Vernon Elec. Light & Power Co. 

Olean, N. Y., City of. 

Southern Power Company. 

Union Free School District No. 1, 

Town of Pelham, Westchester 

County, New York. 

Virginian Limestone Corporation. 

Wichita Water Company. 
DIVIDENDS 

SEPTEMBER 1, 1922 

Fort Wayne & Jackson Railroad Co. 

F. W. Woolworth Co., Common. 

Sheffield Farms Company, Inc. 





GENERAL ELECTRIC COMPANY. 


Notice is hereby given that a dividend of Two 
Dollars per share has been declared, pyre in 
cash on October 14, 1922, to holders of the Com- 
mon stock of the Company of record at the close 
of business hours on Thursday, September 7. 1922. 
Also that a dividend of Five Per Cent has been 
declared, payable in Special stock of the Company 
at par on October 14, 1922, to holders of the 
Common stock of record at the close of business 
heurs on Thursday, September 7, 1922. Scrip 
certificates will be issued for fractions of shares 
arising out of such dividend. 

The transfer books will not be closed. 

By order of the Board of Directors. 


M. F. WESTOVER, Secretary. 
August 25, 1922. 





UNITED DYEWOOD CORPORATION. 
New Yerx, September 1, 1922. 

Preferred Capital Stock Dividend No. 24. 

Common Capitai Stock Dividend No. 24. 

The following dividends on the stocks of this 

Corporation have been declared: 

A dividend of $1.75 per share (from a sum set 

aside for the payment of $7.00 per share for the 

year 1922) on the Preferred Stock; a dividend of 

$1.50 per share on the Common Stock, both 

dividends payable October 2, 1922, to holders of 

record of Preferred and Common Stocks at tie 

close of business September 15, 1922. 

The Transfer Books will not be closed. 

Checks will be mailed by the New York Trust 

Company of New York. 

ERNEST W. PICKER, Treasurer. 





Office of 
H. M. BYLLESBY & COMPANY 
Chicago, Illinois 
The Board of Directors of the Standard Gas and 
Electric Company has declared the regular quar- 
terly dividend of two per cent (2%) upon the 
referred stock of the company. peyven? by check 
oO 


eptember 15, 1922, to stockholders of record as 
of the close of business August 3:i, 1922. 
ROBERT J. GRAF, Secretary. 


Office of 
H. M. BYLLESBY & Company 
Chicago, Illinois. 

The Board of Diractors of the Southern Col- 
orado Power Company has declared the regular 
quarterly dividend of one and three-quarters 
percent (134%) upon the preferred stock of the 
company, payable by check September 15 
1922, to stockholders of record as of the close o 
business August 31, 1922. 

R. J. GRAF, Secretary. 


INTERNATIONAL SALT COMPANY 
2 Rector Street. 

The regular quarterly dividend of ONE AND 
ONE-HALF PER CENT. (1%%) has been 
declared on the capital stock of this Company, 
payable October 2nd, 1922, to stockholders of 
record at the close of business on September 15th, 
1922. The stock transfer books of the Company 
will not be closed. 

WILLIAM H. BARNARD, Treasurer 


TEXAS PACIFIC COAL & OIL COMPANY. 
Dividend No. 109. 
Fort Worth, Texas, August 23, 1922. 
The Board of Directors has this day declared 
the regular quarterly dividend of two and one- 
half per cent (25 cents per share) on the capital 
stock of this company, payable September 30, 
1922, to stockbolders of recerd at the close of 
business September 6, 1922. 
Checks will be mailed. 
J. R. PENN, President. 


AMERICAN CAN CO. 

A quarterly dividend of one and three-quarters 
per cent. has been declared on tue Preferred Stock 
of this Company, payable October 2nd. 1922, to 
Stocknolders of record at tne close of business 
September 15tn, 1922. Transfer Books will 


























, aa 











lremain open. Checks mailed. 
R. H. ISMON, Secretary & Treasurer 
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FEDERAL INCOME TAX EXEMPT BONDS 


$8,095,000 


CITY OF CHICAGO 


20 Year Serial Gold Bonds 


Sealed proposals will be received at the office of the City 
Comptroller at 11 a.m., Thursday, September 14, 1922 for 


$2,695,000 OGDEN AVENUE STREET IMPROVEMENT BONDS 
$2,000,000 STREET LIGHTING SYSTEM BONDS 
$3,400,000 BRIDGE AND VIADUCT CONSTRUCTION BONDS 


BPBAPA PA PP DAD PPP PBA BPP PP RRP PDP A RP AP APP OA A AOA AA ed Ll le 








These bonds are exempt from the Income Tax. They bear interest at the rate of 4 per cent per annum, payable 
in gold coin of the United States of America, of the present standard of weight and fineness. 

According to the last published Government Report (1921) on Financial Statistics of Cities, the net debt per 
capita of ten of the largest cities of the United States was as follows: 





ORDER OF; NET DEBT |o* RRR OF NET DEBT 
SIZE CITY PER CAPITA | SIZE CITY PER CAPITA 
$190.06 | 4 $107.29 
182.93 | 7 San Francisco 96.75 
180.12 | 3 | Philadelphia 81.16 
New Orleans 109.52 | 6 | Los Angeles 75.03 











Pittsburgh 107.91 2 | CHICAGO 32.31 





This shows CHICAGO the second largest city with the smallest per capita debt. 


THE OGDEN AVENUE STREET IMPROVEMENT BONDS 


are issued in accordance with an ordinance passed by the City Council July 21, 1919, and were approved by the voters 
at the election November 4, 1919. They are issued in denominations of $1,000 each, are dated December 16, 1919, 
and are payable at the office of the City Treasurer of the City of Chicago, or at the American Exchange National Bank, 
New York City. They mature as follows: 


January 1, 1929___.$245,000 January 1, 1933___.$245,000 January 1, 1937___.$245,000 
January 1, 1930___. 245,000 January 1, 1934____ 245,000 January 1, 1938____ 245,000 
January 1, 1931___. 245,000 January 1, 1935____ 245,000 January 1, 1939___. 245,000 
January 1, 1932____ 245,000 January 1, 1936____ 245,000 — 

EE oo wan Sud wed biswdektles bau Ses tabe dk ctblsticadbt i iinmannnnnd $2,695,000 


THE STREET LIGHTING SYSTEM BONDS and THE BRIDGE AND VIADUCT CONSTRUCTION BONDS 
are issued in accordance with an ordinance passed by the City Council May 3, 1922, and were approved by the voters 
at the election June 5, 1922. ‘They are issued in denominations of $1,000 each, are dated July 1, 1922, and are pay- 
able at the office of the City Treasurer of the City of Chicago, or at the American Exchange National Bank, New 
York City. They mature as follows: 


STREET LIGHTING SYSTEM BONDS 


January 1, 1924____$130,000 January 1, 1930____$110,000 January 1936____$110,000 
January 1, 1925____ 110,000 January 1, 1931____- 110,000 January 1937____ 110,000 
January 1, 1926____ 110,000 January 1, 1932____ 110,000 January 1938____ 110,000 
January 1, 1927____ 110,000 January 1, 1933____ 110,000 January 1939____ 110,000 
January 1, 1928____ 110,000 January 1, 1934____ 110,000 January 1940____ 110,000 
January 1, 1929___. 110,000 January 1, 1935____ 110,000 January 1941____ 110,000 





EE... ., cecvcesetblnsd Ge ccccnctssdcwenddineddnoteskecenanbssssowsuan $2,000,000 


BRIDGE AND VIADUCT CONSTRUCTION BONDS 


January 1, 1924____$170,000 January 1, 1930____$190,000 January 1, 1936___.$190,000 
January 1, 1925____ 190,000 January 1, 1931___- 190,000 January 1, 1937____ 190,000 
January 1, 1926____ 190,000 January 1, 1932____ 190,000 January 1, 1938____ 190,000 
January 1, 1927____ 190,000 January 1, 1933____- 190,000 January 1, 1939____ 190,000 
January 1, 1928____ 190,000 January 1, 1934___: 190,000 January 1, 1940____ 190,000 

1, 


January 1, 1929____ 190,000 January 1, 1935____ 190,000 January 1941____ 190,000 





, MRSS UPC Se © ea eo a a ee eS a ee ee $3,400,000 


The validity of these bonds has been passed upon by Chapman, Cutler & Parker, Attorneys, and a copy of their 
opinion will be furnished upon request. Bonds may be registered in the office of the City Comptroller. 

Bids without conditions or qualifications will be received for the whole or any part of said issue, and each bid 
should be accompanied by money or certified check on a Chicago bank, drawn to the order of the City Comptroller, 
for 2 per cent of the par value of the bonds bid for in said proposals. Other things being equal, that bidder shall be 
deemed the highest and best bidder who shall offer to pay the highest price. The Comptroller reserves the right to 
reject any and all bids. 


All information pertaining to these bonds may be had on application to the City Comptroller. 


GEO. F. HARDING, Comptroller, 
Chicago, August 25, 1922. Room 501 City Hall. 
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ANNOUNCEMENT 


THE BOARD OF DIRECTORS OF CARSTENS & EARLES, 
INCORPORATED, ANNOUNCE THE FOLLOWING CHANGES 
EFFECTIVE AUGUST 15, 1922: 


MR. G. AUSTIN HASKELL, MR. EDWARD V. CARTER, 
MR. VINCENT WHITNEY AND MR. LUCIUS F. CRANE HAVE 
PURCHASED THE ONE-HALF OF THE CORPORATION ’S COM- 
MON CAPITAL STOCK FORMERLY OWNED BY MR. LLOYD L. 
HILLMAN, AND MR. HILLMAN HAS RELINQUISHED THE 
OFFICE OF PRESIDENT OF THE CORPORATION. 


G. AUSTIN HASKELL, VICE-PRESIDENT SINCE 1916, 
HAS BEEN ELECTED PRESIDENT AND BECOMES THE COR. 
PORATION’S EXECUTIVE HEAD. 


EDWARD V. CARTER HAS BEEN ELECTED VICE- 
PRESIDENT AND REMAINS RESIDENT MANAGER OF THE 
LOS ANGELES OFFICE. 


VINCENT WHITNEY HAS BEEN ELECTED VICE-PRESI- 
DENT AND REMAINS, WITH MR. JOSEPH C. TYLER, ASSOCI- 
ATE RESIDENT MANAGER OF THE SAN FRANCISCO OFFICE. 


LUCIUS F. CRANE HAS BEEN ELECTED VICE-PRESIDENT 
IN CHARGE OF THE SEATTLE OFFICE. 


R. H. COSHUN REMAINS SECRETARY, TO WHICH OFFICE 
HE WAS ELECTED IN 1916. 


THE SEATTLE AND CALIFORNIA OFFICES OF THE COR. 
PORATION WILL CONTINUE TO CONDUCT A GENERAL IN- 
VESTMENT BUSINESS IN GOVERNMENT, MUNICIPAL AND 
CORPORATION SECURITIES. THE POLICY AND IDEALS 
WHICH HAVE ACTUATED THOSE RESPONSIBLE FOR THE 
WELFARE OF ITS CLIENTS FOR MANY YEARS WILL BE 
CONTINUED. 


INCLUDING $500,000 CUMULATIVE PREFERRED STOCK, 
AUTHORIZED AND OUTSTANDING IN THE HANDS OF OUR 
CLIENTS, THE CAPITAL, SURPLUS AND RESERVE OF THE 
CORPORATION IS $1,093,258.71. 


G. AUSTIN HASKELL, 

LUCIUS F. CRANE, 

R. H. COSHUN, 
DIRECTORS. 


~ CARSTENS & FARLES, [INCORPORATED 


Established 1891 











Seattle Spokane San Francisco Los Angeles 
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$1,100,000 


Brady-Warner Coal Corporation 
7% First Mortgage Sinking Fund Gold Bonds 


Dated September 1, 1922 Due September 1, 19 2 


Interest payable semi-annually (September 1 and March 1) at the office or agency of the Company in Cleveland, Ohio. Bonds in interchangeable 
denominations of $1,000, $500 and $100, registerable as to principal only. Reedemable in whole or in part at the option of the 
Company on any interest date, on thirty days’ notice, at 105 and interest up to and including September 1, 1932, and 
thereafter until maturity at 103 and interest. 


Interest payable without deduction for the Normal Federal Income Tax up ot 2%. 
Pennsylvania four mill tax refunded. 


THE UNION TRUST COMPANY, CLEVELAND, OHIO, TRUSTEE. 
The following information is summarized from the letter of Mr. Samuel D. Brady, President of the Company: 


BUSINESS AND CONTROL 


The Brady-Warner Coal Corporation is under the joint control of Mr. S. D. Brady and associates and 
Messrs. W. H. Warner & Co., of Cleveland, Ohio, coal operators and distributors of the highest standing, 


who will market the entire output of the Company. These two interests are owners of substantially all 
of the stock of the Corporation. 


_ The Company is a combination of four coal properties, all located within the State of West Virginia, 
which have been in operation from five to eighteen years. Three of the properties have been under the 
management of Mr. Brady and one under the management of W. H. Warner & Co. 


ACREAGE AND CAPACITY 


The properties have total holdings of 13,643.71 acres of coal lands owned in fee and 1,377 acres 
under lease. 


The Company’s present equipment is capable of producing a yearly output of 770,000 tons. The 
extensions and additions contemplated in issuing these first mortgage bonds will enable the Company to 
increase its capacity to 1,200,000 tons per year. 


PRODUCTION AND EARNINGS 
The following table shows the Company’s net earnings for the five-year period ending December 31, 
1921. These figures show the combined earnings of the four constituent companies and have been audited 
by Messrs. Ernst & Ernst, with the exception of the figures for the Elliott-Splint Co., the latter repre- 
senting only about 11% of the total net earnings 


Net Earnings Available for Interest, Depreciation and Federal Taxes (Five Years) ___$1,289,892.42* 

I | 8. cc widmédunkodnc ce 257,978.48 

Annual Interest Requirements, this issue 77,000.00 

Average Annual Output for the Five Years ___________________-_~_-~- dpa alga ss css on na 235,975 Tons 
* This includes a loss of $156,261.23 in 1921. 


PURPOSE OF ISSUE 
Of the proceeds of this issue the major portion will be used for acquisition of properties and for plant 
enlargement. The small remaining balance will be used for working capital. 


SECURITY 


In the opinion of counsel, these bonds will be secured by an absolute first mortgage (1) upon 13,643.71 
acres of coal lands owned in fee, and (2) upon the company’s leasehold interest in 1,377 additional acres 
of coal land, and (3) upon all of the improvements on these properties. 

The value of the mortgaged properties as determined by contemporary independent appraisals is 
$3 344,617. This puts behind each $1,000 First Mortgage Bond security of mortgaged property worth 
$3,040. 


SINKING FUND 
A sinking fund of 10c¢ per net ton of all coal mined shall begin September 1, 1923, and operate until this 
entire issue is retired. This fund shall be applied to the purchase of bonds on the open market at a price 
not to exceed redemption price, and if unobtainable, then by lot on any interest paying date on thirty 
days’ notice at 105 and interest up to and including September 1, 1932, and thereafter until maturity 
at 103 and interest. 


All legal matters pertaining to this issue are under the direction of Hon. John J. Corn- 
well of West Virginia for the Company, and in our behalf, of Richard Inglis, Esq. 


We offer these bonds when, as and if issued and received by us, subject to the approval of counsel. 


Price: 9714 and accrued interest to yield about 7.25%. 


THE UNION TRUST CO. OTIS & CO. 


Cleveland New York Cleveland Boston 


Statistics and statements given above, while not guaranteed, are considered by us to be reliable. 
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$1,500,000 


Rosemary Manufacturing Company 


‘‘The World’s Largest Damask Mill’’ 
15-Year 74% Sinking Fund Secured Gold Bonds 


Dated September 1, 1922 Due September 1, 1937 


Interest payable March Ist and September Ist, at the Otis Safe Deposit Company, Cleveland, Ohio, and 
coupons may be presented for collection at the American National Bank, Richmond, Virginia, and_the 
Equitable Trust Company of New York, New York City. Coupon bonds of $1,000, $500 and $100 
denominations with privilege of registration as to principal only. Denominations interchangeable. Callable 
as a whole or in ee at the option of the Company on any interest date, on 30 days’ notice at 107% and 


interest on or before September lst, 1923, and at a oes 4%% for each succeeding twelve 
a 


months until maturity. Interest payable without d Normal Income Tax up to 2%. 


Pennsylvania Four Mill Tax and Maryland Four Mill Tax refunded upon application. 
The Guardian Savings & Trust Co., Cleveland, Ohio, Trustee. 


The following information is summarized from the letter of Mr. Samuel F. Patterson, President of 
theJCompany, and from the report of Lockwood, Greene & Company, Engineers: 


BUSINESS;:—The Rosemary Manufacturing Company and its subsidiary, the Roanoke Mills Company, 
both located at Roanoke Rapids, N. C., own and operate five complete mills equipped with 97,518 spindles 
and 2,776 looms. The Rosemary Manufacturing Company manufactures a complete line of high-grade 
cotton table damask. It is the world’s largest damask manufacturing company, producing 60% of all 
damask made in the United States. It sells its product to more than 800 jobbers and customers through- 
out the.country. The Roanoke Mills Company manufactures cotton flannels. 


SECURITY AND ASSETS:—These bonds will be a direct obligation of the Rosemary Manufacturing 
er ary having total net tangible assets in accordance with the Balance Sheet of June 30, 1922, 
audited by Price, Waterhouse & ogg oy of $7,711,187.01, equal to $5,140.00 for each $1,000 bond 
and net quick assets of $1,193.00 for each bond. In addition the bonds will be secured by a pledge with 
the Trustee of 15,240 shares of a total authorized and outstanding of 30,000 shares of Roanoke Mills 
Company common stock, having a book value, exclusive of patents and good will, of $1,759,686.60. 


This issue constitutes the only bonded indebtedness of either company, and the Indenture provides, 
among other covenants, (a) that the company will not create or permit Roanoke Mills Co. to create any 
mortgage on its properties without the written consent of 90% of these bonds at the time outstanding 
and without securing these bonds equally under the mortgage, and (b) for the maintenance of net current 

om fuSSets oynreat to Oe principal amount of bonds outstanding. 
3 ae iii * Sal * “~ 49 
EARNINGS:—Net earnings of the Rosemary Manufacturing Company (exclusive of earnings on the 
controlling interest in Roanoke Mills Company) for the six fiscal years ended December 31st, 1921, avail- 
able for Federal Taxes, interest and depreciation, were as follows: 





Net Earnings After 
Depreciation and 
Year Net Earnings. Depreciation. Federal Taxes. ederal Taxes. 


$592,771.98 $96 385.28 $9,704.49 $486 ,682.21 
95,137.93 67,851.15 320,379.42 

101 ,442.05 31,671.29 178,396.29 

481,046.30 120,731.71 61,290.24 299 ,024.35 
774,405.86 130,874.50 123 593.71 519,937.65 
804,659.93 141,725.86 141 ,682.40 521,251.67 


Average annual net earnings for the last six years, after setting aside $686,297.33 for depreciation 

but before Federal Taxes, were $460,244.00, or over four times the interest requirements of this issue. 
_ For the first six months of the current year, the net earnings of the Rosemary Company, after depre- 
clation, but before Federal Taxes, were $333,457.23. It is estimated that earnings of Roanoke Mills 


pane § for the last six months of the present fiscal year ending August 31st will show approximately 


SINKING FUND;—A sinking fund, payable semi-annually, beginning September 1, 1923, provides either 
A by purchase or call for the redemption of substantially the entire issue at or before maturity. 


PURPOSE OF ISSUE:—The proceeds of this financing will be used to complete the acquisition of the 
controlling interest_in the Roanoke Mills Company above mentioned. 


Books of account of both companies have been audited by Price, Waterhouse & Company, and engineering report and evaluation 
made}by Lockwood, Greene & Company. All legal matters will be p upon by Richard ixelis. Esquire, of Cleveland, Ohio, and 
Messrs. Williams & Mullen, of Ri nd, for the Bankers, and W. L. Long, Esquire, for the Company. 


We offer these bonds when, as and if issued and received by us, subject to the approval of counsel at 


Price 100 and accrued interest to yield 714% 


OTIS & CO. TUCKER, ANTHONY & CO. 
WHEAT, WILLIAMS & CO., Inc. 


Richmond 


Statistics and statements given above, while not guaranteed, are considered by us to be reliable. 





All these Bonds having been sold, this advertisement appears as a matter of record only. 
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FIRST ISSUE ; TAX EXEMPT 


$2,000,000 
Pacific Coast Jomt Stock Land Banks 
Five Per Cent. Bonds 


Instrumentalities of the United States Government issued under the authority of 
the Federal Farm Loan Board, Treasury Department, Washington, D. C., 
in accordance with the provisions of the Federal Farm Loan Act 


Dated July 1, 1922 Due July 1, 1952 


Redeemable at par and accrued interest on any interest date after July 1, 1932. Coupon bonds 
fully registerable and interchangeable. Denomination $1,000. 


Interest payable semi-annually January 1 and July 1, at any of the banks of issue or through 
any office of the institutions mentioned herein, or through Chase National Bank, New York 
City or Harris Trust and Savings Bank, Chicago. 


Exempt from all Federal, State, Municipal and Local Taxation excepting 
only Inheritance Taxes 











These bonds constitute obligations of the following issuing banks: 


Pacific Coast Joint Stock Land Bank of San Francisco, California $500 ,000 
Pacific Coast Joint Stock Land Bank of Portland, Oregon 500 ,000 
Pacific Coast Joint Stock Land Bank of Los Angeles, California 500 ,000 
Pacific Coast Joint Stock Land Bank of Salt Lake City, Utah 500 ,000 





Members of Association of Pacific Coast Joint Stock Land Banks. 








HE Pacific Coast Joimt Stock Land Banks are owned or controlled by the stockholders 
of the following Pacific Coast Banks and Trust Companies, having total resources of 
over $500 ,000,000, and are allied with these institutions: 





SecurITY TrusT AND SAvinecs Bank, Los Angeles, California 
THE First NatIonaL Bank of Los Angeles, California 

Los ANGELES Trust & Savines Bank, Los Angeles, California 
THE First NATIONAL Bank, Portland, Oregon 

WALKER BROTHERS, BANKERS, Salt Lake City, Utah 

NATIONAL CopPpER Bank, Salt Lake City, Utah 

Utan STATE NATIONAL Bank, Salt Lake City, Utah 

DESERET NATIONAL Bank, Salt Lake City, Utah 

MERCANTILE Trust Company, San Francisco, California 


These bonds are secured by first mortgages on farm lands in California, Oregon, Wash- 
ington, Utah, Idaho and Arizona, by United States Government Bonds or by United States 
Certificates of Indebtedness. Collateral securing these issues has been deposited with the 
Farm Loan Registrar of the Farm Loan District in which the issuing bank is located. Under 
the Federal Farm Loan Act loans secured by first mortgages may be made only up to 50% 
of the appraised value of the farm and 20% of the appraised value of the permanent insurable 
improvements. The farm lands on which these loans are made are appraised by Federal 
Appraisers appointed by the Federal Farm Loan Board and no mortgages are accepted as a 
basis for bond issue until they have been approved by the Farm Loan Board. 


Price 10314 and accrued interest to yield about 4.60% to 1932 and 5% thereafter 








Mercantile Securities Company First Securities Company 
San Francisco Los Angeles 


Security Trust & Savings Bank Security Savings & Trust Company 
Los Angeles Portland 


Deseret National Bank Utah State National Bank 
Salt Lake City Salt Lake City 


National Copper Bank Walker Brothers, Bankers 
Salt Lake City Salt Lake City 


} 




















The statements contained herein, while not guaranteed, are based upon information and advice which we believe to be accurate and reliable. 














[ Vou. 115. 











oni deme Lk Goel ' Bae sere aX 
>. 
* 


« ~ eo 25 EW \! 


bere | 


Vro 
i 

















A 4 OP PDP PP AA hh hd ae 





THE CHRONICLE 


000 








COMPANY 
Cleveland 
& 
ONE of the country’s 
of commercial banking 
activity in the great, 
wealthy industrial sec- 
tion midway between 
Chicagoand NewYork 
Capital and Surplus 


mightiest banking inst1- 
tutions and the center 


She 
UNION IRUST 












The 
ommerciatl § 


INCLUDING 





Bank & Quotation Section 
Railwav Karnings Section 


Railway & Industrial Section 
Bankers’ Convention Section 


finattctal 
VOMIT 





| 


Electric Railway Section 
State and City Section 








VOL. 115. 


SATURDAY, SEPTEMBER 2, 1922 


NO. 2984 _ 








Lhe Ohrouicle 
PUBLISHED WEEKLY 
Terms of Subscription—Payable in Advance 


European Subscription (including postage) 
European Subscription six months (including postage) .........--- 77 
Canadian Subscription (including postage) 

NOTICE—On account of the fluctuations in the rates of exrchan¢ge, 
remittances for European subscriptions and advertisements must be made 
in New York Funds. 

Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) RAILWAY & INDUSTRIAL(Semi-annually) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWay (semi-annually) 
STATE AND CITy (semi-annually) BANKERS’ CONVENTION (yearly) 


Terms of Advertising 


Transient display matter per agate line 
Contract and Card rates 


CHICAGO OFFiIcE—19 South La Salle Street, Telephone State 5594. 
LONDON OFrrice—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets, New York. 


45 cents 








Published every Saturday morning by WILLIAM B. DANA COMPANY. 
President, Jacob Seibert; Business Manager, William D. Riggs; Secretary, Herbert 
D. Seibert; Treasurer, William Dana Seibert. Addresses of all, Office of Company. 


CLEARING HOUSE RETURNS. 
Returns of Bank Clearings heretofore given on 
this page now appear in a subsequent part of this pa- 


per. They will be found to-day on pages 1070 and 
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THE FINANCIAL SITUATION. 


Little more can be or need be said concerning the 
bonus menace, which passed the Senate on Thursday 
by a vote of 47 to 22. On Friday of last week a 
notably brief and manly speech, containing only 28 
sentences, was made by Senator Reed of Pennsylva- 
nia, who has taken a seat by appointment to fill a 
vacancy and spoke with the greater influence because 
he served in the war as an officer. While he believes 
the majority of ex-service men favor the bill, he 
thinks it not needed to assure their loyalty or that it 
is possible to appraise their work in dollars. The 
country is overburdened, and cannot afford to un- 
dertake such a thing, and therefore he was not will- 
ing to throw responsibility upon the President but 
would vote against the bonus now as well as to sus- 
tain the expected veto. Senators Wadsworth, New 
and Williams also spoke powerfully in opposition. 

The most striking incident was the amendment of- 
fered by Senator McNary of Oregan, which would re- 
vive theland andswamp reclamation scheme. This it 
is guessed would add another 350 millions to the cost. 
Ostensibly offered to make the bonus more acceptable 
to the President, this was adopted, to the consterna- 
tion of Mr. McCumber, by 23 Republicans and 20 
Democrats, against 18 Republicans and 8 Democrats. 
It was suspected that this was really a device to make 
the veto still more certain, and the fact that a num- 


her of bonus Senators voted with Mr. McCumber 





against it, while a considerable number of anti-bonus 
Senators voted for it seems to confirm this suspicion. 
The Bursum amendment, proposing to pay one-half 
cash and one-half in certificates, was lost by 44 to 27. 
Senator Smoot’s insurance plan without a sales tax 
was beaten by 46 to 18, and his proposal for a sales 
tax was beaten without a roll-call. To meet the Pres- 
ident’s objections that no provision is made for the 
funds required, Senator Simmons of North Carolina 
offered an amendment, at the close of the session, 
that “there are hereby appropriated such amounts as 
may be necessary to carry out the provisions of titles 
4 and 5 of this Act, to be paid out and to be a first 
charge upon the interest received by the United 
States on obligations of foreign Governments; if at 
any time the amount of such interest is not sufficient 
to meet the appropriation hereby made the same 
shall be paid out of any money in the Treasury not 
otherwise appropriated.” This was adopted by a ris- 
ing vote, with only Mr. New of Indiana in opposition. 
Some called it “an inspiration,” while others deemed 
it humorous. There is already a first charge upon 
any such funds, when they become actual instead of 
dubitable, and not only is there a Treasury deficit 
for the current fiscal year, but revenue is declining 
and it is believed that the sources of tax receipts are 
“drying up,” temporarily at least. 

The passage of the bill on Thursday was by 27 Re- 
publican and 20 Democratic votes, against 15 Repub- 
lican and 7 Democratic—a heavy majority, but under 
two-thirds. The ratios of the affirmative to the total 
vote cast were 64% Republican and 74% Democratic, 
so that, as in the House vote in March, the action 
cannot be fairly called a party one. Among the Yeas, 
8 Republicans and 11 Democrats close their present 
terms in March next; among the Nays 5 Republicans 
and 3 Democrats close then. New England furnished 
1 Yea from Maine, 2 from Rhode Island, 2 from Mas- 
sachusetts, and 2 from Connecticut; Vermont and 
New Hampshire cast one vote each with the Nays, 
and the other two, also against the bill, were paired. 
This State, New Jersey and Pennsylvania were 
against it, but one from the latter was paired. A 
conference committee was at once ordered and ap- 
pointed. Adding to the negative vote cast the 10 op- 
ponents who were paired and 2 who were absent or 
not voting but are counted against it makes enough 
to sustain a veto, with one to spare, but a vetoed bill 
rarely wins as many votes as on the original passage 
and several of the Yeas in this case are expected to 
reverse themselves. 

Early in 1875, a bonus bill passed the House by 177 
to 40, and passed the Senate by the casting vote of the 
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Vice-President. It offered $8 33 cash for each month 
of active service, which it was estimated would call 
for 20 to 150 millions, and a grant of lands which was 
estimated to involve perhaps 400 million acres. The 
soldier-President, Grant, promptly vetoed it, in a 
message a finger-long in newspaper type, because the 
Treasury was in no condition to bear the added load 
and the bond issue would seriously embarrass fund- 
ing operations then in progress; the bill, he said, “is 
inconsistent with the measures of economy now de- 
manded by the necessities of the country,” and he 
also believed that no considerable number of the pro- 
posed beneficiaries are applicants for it and that 
claim agents and middlemen would get most of the 
proposed “relief.” It is to be hoped that President 
Harding on the present occasion will be equally firm 
in interposing a veto if the bill comes out of confer- 
ence in its present form. 


The monthly cotton report of the Agricultural Bu- 
reau at Washington, given out at noon yesterday, 
was awaited with more than the usual interest. It 
was preceded by a number of highly colored private 
accounts, all picturing the outlook for the crop in 
gloomy terms, and the Government report in indicat- 
ing a decided lowering of condition and a large fall- 
ing off in the prospective yield is in accord with 
these accounts. The Bureau figures purport to 


give the status of the crop on August 25, and as com- 
pared with July 25 they show a lowering of condition 
from 70.8 to 57.0. Based on this impairment of con- 
dition, a crop of 10,575,000 is now forecast as against 
11,449,000 a month earlier. While we have made no 
investigation of our own, it is our judgment, based 


on a careful observance of all the facts bearing on the 
situation and fortified by an experience extending 
over many years, that, barring an early killing frost, 
the crop will prove in excess of either figure. As the 
vield last year was only 7,955,641 bales, the present 
estimate of 10,575,000 would give an increase of only 
2,622,000 bales. It is quite within the probabilities 
that the State of Texas alone will show an increase 
of 2,000,000 bales. The acreage is much larger, and 
estimates of damage by drouth may be altogether 
dismissed, as the soil nearly everywhere in the cotton 
belt has an abundance of moisture, the complaint 
throughout the whole South early in the season hav- 
ing been of excessive rains. 

August is always a crucial period for the cotton 
clop, and some deterioration of condition in that 
month is an almost invariable occurrence. Often the 
deterioration reaches large proportions. The pres- 
ent season the loss is not so great as that recorded a 
vear ago when the Government report indicated al- 
most a disaster, but it compares unfavorably with 
the August 25 condition of most of the preceding 
years, when a larger crop was gathered than is now 
said to be in prospect the current year. The present 
condition at 57% contrasts with 49.3% on August 
25 1921; and a ten-year average of 65.3%. The mar- 
ket has been so persistently fed on lugubrious reports 
the present season that the first effect of the report 
issued yesterday was to cause a considerable decline 
in price. : 

The matter of the final yield obviously cannot be 
settled thus early in the season. Much will depend 
upon weather conditions from this time forward. In 
particular, a great deal will depend upon the date of 
the first killing frost in the cotton growing States. 
This killing frost will determine the size of the top 





wo eee - : ———— 
crop. It quite frequently happens, as has been pre- 
viously noted, that notwithstanding more or less de- 
terioration from month to month, the final yield ex- 
ceeds the earlier estimates, and in Texas alone the 
out-turn may, as already stated, be 2,000,000 bales 
in excess of the yield of last year. Much interest 
has naturally centred in the Southwest during the 
past month, where there have been many complaints 
of lack of moisture, particularly in some parts of 
Texas and the Government report issued yesterday 
makes the condition in that State on August 25 
29, which is 13 points lower than was indicated a 
month ago, but nevertheless is 17 points above that of 
1921. Likewise, in Oklahoma, where a considerable 
yield is looked for, the condition shown in the latest 
report is 53, and contrasts with 75 a month earlier, 
but with only 48 a year ago. As a matter of fact, 
South Carolina, Tennessee and Missouri are the only 
States showing a lower condition than at the corre- 
sponding date in 1921 and the first of these alone is 
a large producer. 











Germany has not been granted a real moratorium, 
according to the Paris dispatches of yesterday morn- 
ing. As a compromise between the English, Belgian 
and French positions it is said that the Reparations 
Commission has agreed to give Germany a respite in 
cash payments for the rest of this year, “provided she 
can furnish certain stipulated guarantees.” In leu 
of the cash payments that were to have been made on 
Aug. 15, Sept. 15, Oct. 15, Nov. 15 and Dec. 15, and 
which were “due Belgium under her priority,” it is 
reported that she will “accept German Treasury 6 
months notes.” The Paris correspondent of the New 
York “Times” stated that “these notes are to be guar- 
anteed, if possible, by an arrangement directly be- 
tween Berlin and Brussels.” In further outlining 
the plan, he said that “in the event of the two capi- 
tals failing to reach an agreement the German Gov- 
ernment is to deposit in the banks of a neutral coun- 
try 270,000,000 gold marks as guarantee for the pay- 
ment of the notes. Commenting upon the importance 
and significance of this arrangement, the “Times” 
representative said: “This decision itself is of little 
eccnomic importance, because it settles nothing ex- 
cept to postpone for a few months German cash pay- 
ments in a manner to pile them on top of what is due 
next spring. However, it is of very great political 
importance because of two related results—that it 
rescues from one more crisis the Entente between 
England and France and means that for the present 
there will be no military action by the French along 
the Rhine. It means also a big international confer- 
ence on debts in November and that yet another 
chance will be given to Germany to prove her good- 
will by balancing her budget and halting her wild 
issue of paper money. It can be stated beyond all 
doubt that the decision of to-day is a political one. 
Therein, perhaps, lies its largest value, because it 
represents a decision of Premiers Poincare an1 Lloyd 
George, and since it does it augurs well for repara- 
tion of the damage done to Franco-British relations 
at the recent London conference which ended in dis- 
accord.” The assertion was made in an Associated 
Press dispatch from Paris last evening that “the 
French Cabinet to-day simply ‘took cognizance’ of 
the decision of the Reparations Commission, sus- 
pending further cash payments this year on condi- 
tion that Belgium’s priority claims be met with short- 
term notes. It neither approved nor disapproved the 
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decision. It specifically reserved, however, ‘entire 
liberty of action’ in case later developments made 
other action necessary.” 





Sir John Bradbury and M. Mauclere, representing 
the Reparations Commission, returned to Paris from 
Berlin a week ago, without having secured from the 
German Government the guarantees for a morato- 
rium demanded by Premier Poincare. The London 
correspondent of the New York “Herald” cabled that 
“the Berlin Government will sit tight and await de- 
velopments in the reparations deadlock.” He as- 
serted that he had learned from an “authoritative 
source” that “there is no intention on the part of the 
Prime Minister to submit fur’ her suggestions either 
to France or Germany. He stands ready to go toa 
conference at Brussels or elsewhere, but he is re- 
ported to feel that the initiative must come from 
elsewhere.” The correspondent added that “in other 
authoritative quarters it was stated that Mr. Lloyd 
George might even tear up the Balfour note if that 
is the price of restoring European tranquillity. He 
will demand a strict quid for such a quo in its dis- 
position from France and others, to dispel the war 
atmosphere and turn toward reconstruction on the 
basis of present day realities.” 

In an Associated Press dispatch filed in Paris last 
Saturday evening it was asserted that Premier Poin- 
care has rejected the eleventh hour guarantees of- 
fered by the German Government, and independent 
measures by France against Germany seemed as- 
sured to-night after failure of the Reparations mis- 
sion to obtain in Berlin the basis of a compromise 
acceptable to France.” The correspondent added 
that “ in well informed French circles it is consid- 


ered reasonably certain that the Reparations Com- 
mission will grant a moratorium for the rest of the 
year, with the final German proposals as an addi- 
tional guarantee.” He gave the following outline of 


the German proposals: “The German proposals, 
handed to the Reparations Mission just before it left 
for Paris, provided for a contract between the Ger- 
man Government and the biggest German industrial- 
ists, including Hugo Stinnes, for delivery during the 
period of a moratorium of products of the Ruhr 
mines and wood from the State forests. German in- 
dustry would guarantee faithful delivery and penal- 
ties would be enforced against the industrialists in 
the event the schedule was not lived up to.” Sir John 
Bradbury, the English member of the Mission, was 
quoted by the Associated Press correspondent as hav- 
ing said: “I am satisfied that the German Govern- 
ment is making a serious effort to meet the views of 
the French Government in so far as the actual situa- 
tion in Germany will permit. I am strongly of the 
opinion that the French Government ought to do its 
best to meet the German Government half way.” Sir 
Sehn was said to have informed the Reparations 
Cominission that “the German financial situation 
was desperate and that social order in its entirety in 
Germany was threatened.” 





At a two hours’ session of the Reparations Com- 
mission in Paris a week ago to-day Sir John Brad- 
bury recommended that a moratorium in cash pay- 
ment should be granted until Germany stabilized the 
mark and balanced her budget. But the French sol- 
idly opposed the recommendation. The British view 
is that at best a moratorium can only act as a bridge 
until the whole question is again discussed at the 











projected November conference on inter-Allied debts 
and indemnities. Such a meeting is imperative in 
the view of Sir John and the other British reparations 
officials. The New York “Times” correspondent 
said that “the French Government is convinced that 
Germany can find 150,000,000 gold marks for the 
August, September and October payments. By that 
time, officials believe, another Allied conference will 
have to discuss a new general reparations agree- 
ment.” The correspondent also asserted that “if the 
Commission grants a moratorium with the guarantees 
just offered, France will reject the decision and as- 
sume her liberty of action, it is authoritatively de- 
clared to-night. If the Commission refuses a morato- 
rium, France will also act, but in a different manner.” 

The Reparations Commission held another session 
on Sunday, and, according to the New York “Times” 
representative in Paris, “with absolute unanimity 
decided to shelve for a few days more the great issue 
with which it is faced. After two hours’ discussion 
it was agreed that one more chance should be given 
the German Government to present its case, and an 
invitation was dispatched to Berlin after the meet- 
ing asking that it send representatives to appear be- 
fore the Commission Wednesday and state their case. 
These representatives will probably be Dr. Hermes, 
Finance Minister, and Herr Bergman, Technical Ad- 
viser of the Ministry.” It was explained that “this 
decision was taken in accord with Article 234 of the 
Treaty of Versailles, which empowers the Commission 
from time to time to consider the resources and ¢a- 
pacity of Germany, and after giving her representa- 
tives a just opportunity to be heard, may extend the 
date and modify the form of payments, but may not 
cancel any part except with the specific authority of 
the several Governments represented upon the Com- 
mission.” The “Times” representative suggested 
also that “this action, with its postponement of the 
issue, doves not, of course, in any way end the crisis. 
it merely puts off the final decision. But in the 
British section of the Commission it is considered as 
ground at least for slight hope that a settlement will 
be reached.” He added that “the day fixed for ren- 
dering the decision is now Thursday, as Wednesday 
probably will be fully occupied in hearing the Ger- 
mans, should they, as is expected, accept the invita- 
tion. All the members of the Commission were of the 
opinion that their decision must not be postponed be- 
vond Thursday, in view of the situation of the mark, 
but whether or not the Commission will favor grant 
ing the German reyuest for a moratorium till the 
end of the year is uncertain. Sir John Bradbury is 
still strongly of the opinion that it is the only course 
possible, but the pivotal vote of the Belgian delegate 
will decide whether or not this course can be 
adopted.” 





The Paris correspondent of the New York “Her- 
ald” introduced a new feature into the German rep- 
arations and moratorium situations when he cabled 
Monday morning that “the investigation and control 
of German finances by American financiers, acting 
under the authority of the Reparations Commission, 
is the latest solution proposed to avert independent 
action by France in the reparations question. Repre- 
sentatives of the German Government in the conver- 
sations they had with Sir John Bradbury, British 
meimber of the Reparations Commission, are under- 
stood to have agreed in return for a moratorium to 
allow a complete control of their finances to be as- 
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sumed by a commission acting in the name of the 
Allies, povided, however, that this body 1s composed 
of representatives of parties outside of the present 
discussion, preferably American financiers. The 
Germans have asked for a three years’ moratorium.” 

In a cablegram Monday evening the Paris repre- 
sentative of the Associated Press said that “mem- 
bers of the Allied Reparations Commission will 
spend the next three days in an effort to reach some 
form of compromise which will avoid a direct vote 
on the question of a moratorium for Germany, it was 
forecast to-day. The idea is to leave in suspense a 
veneral reparations settlement, if possible, until the 
projected Allied conference is held in November. Se- 
rious consideration is being given to the Belgian pro- 
posal made several weeks ago under which Belgium 
would accept long-term notes for the remaining Ger 
man cash payments this year, all of which go to Bel- 
vium under a former priority agreement. Under this 
plan Germany would deposit 210,000,000 gold marks, 
or one-fifth of the Reichsbank’s gold reserve in the 
Bank of England as a guarantee that these notes 
would be paid. A moratorium for the remainder of 
this year could be voted under the terms of this plan, 
which the Belgian Government is particularly con- 
sidering. French reparations officers are showing 
an earnest disposition to reach a compromise, and 
there was less talk to-day of independent action, al- 
though officially Premier Poincare’s position re- 
mains unchanged.” 

The New York “Times” correspondent at Berlin 
cabled Monday night that “at a meeting of the Cabi- 
net this forenoon it was decided to accept the invita- 
tion recieved yesterday by the German Government 
to send representatives to be present at the meeting 
of the Reparations Commission in Paris on Wednes- 
day, and they left for the French capital to-night. 
The chief German delegate is State Secretary Schroe- 
der of the Finance Ministry, who is accompanied by 
several permanent officials of the Ministries of Fi- 
nance, National Economy and Reconstruction. Herr 
Bergmann, ex-State Secretary, has also gone to Paris 
in an unofficial and consultative capacity. The dele- 
gates carry with them full details of the proposals 
made to Sir John Bradbury and M. Mauclere just 
before their departure from Berlin.” The corre- 
spondent added that “concerning German deliveries 
of wood and coal this invitation has had a very good 
effect here, though in Government circles there is a 
disinclination to express any opinion regarding the 
latest development. It is obvious that though it was 
not altogether unexpected it has eased the situation 
considerably.” 

According to Berlin dispatches Wednesday morn- 
ing, conferences were held the day before between 
“the coal and industrial leaders, including Stinnes, 
Kirdorf and the aged Geheimrat Kloeckner, who is 
probably more powerful than Stinnes, the Chancel- 
lor and interested department chiefs, at which was 
discussed the conditions under which the Govern- 
ment could give its promissory note, endorsed by the 
coal magnates, to make guaranteed increased deliv- 
eries of coal and wood. It was agreed that the solu- 
tion of guaranteed coal deliveries lay in increased 
production guaranteed by the miners themselves.” 
The New York “Times” representative said that 
“Germany’s final offer worked out in detail will be 
telegraphed to Paris for State Secretary Schroeder 
to present to the Reparations Commission. The of- 
ficial attitude betrays neither optimism nor pessi- 





mism.” The correspondent observed that “as a re- 


sult of the conferences Germany is believed to have 
hit at last the right trail toward solving all her trou- 
bles—to wit, teamwork by all factors, Government, 
the employers and organized labor, to insure in- 
creased production.” 





The delegation, consisting of “Karl Bergmann 
aud Herr Schroeder, as well as Dr. Fischer of the 
inance Ministry, and Ambassador Mayer, was 
called into the reparations meeting soon after the 
Commission assembled on Wednesday morning. 
Herr Schroeder began presenting the German pro- 
posal.” The Associated Press correspondent said 
that the delegates “declared, before being received 
by the Commission, that the offer made by the Berlin 
Government represents their limit.” He added that 
“the morning session with the Germans lasted two 
hours. The German representatives pictured to the 
Commission the gravity of the situation within Ger- 
many and asked prompt action on a moratorium to 
relieve the suspense.” The opinion was said to have 
been expressed in reparations circles that afternoon 
that “the French Government would withdraw its 
delegates on the Reparations Commission, prepara- 
tory to independent action on the German indemnity 
question.” According to an Associated Press dis- 
patch from Berlin the same afternoon announcement 
had been made there that “Hugo Stinnes, Peter 
Kloeckner, Dr. Silverberg and Herr Lubsen will rep- 
resent the coal owners in the negotiations with the 
Reparations Commission regarding future deliveries 
of coal and timber by Germany.” It was added that 
“representatives of the employees’ unions have an- 
nounced their readiness to co-operate in fulfilling the 
argeements.” 

In an Associated Press dispatch from Berlin 
Thursday morning the positive assertion was made 
that “the Cabinet has decided to reject new demands 
sent through Herr Schroeder of the German Finance 
Ministry by the Reparations Commission in Paris 
for some productive or gold guarantees as a condition 
to the granting of a moratorium to Germany.” The 
correspondent added that “the new demands came 
unexpectedly. The German envoy to Paris informed 
Chancellor Wirth that the Reparations Commission 
was not wholly disposed to reject the German pro- 
posal that coal and timber deliveries should be con- 
tracted for directly between the Reparations Com- 
mission and German producers, for which the Ger- 
man Government would assume responsibility, but 
that the Commission desired to know what ‘active’ 
guarantees the German Government was in a posi- 
tion to offer in return for a suspension of gold pay- 
ments.” He also said that “the renewed suggestion 
that Germany surrender State mines and timber 
lands was again rejected on the ground that such a 
surrender would be incompatible with German sov- 
ereignty, and that there also were cogent political 
reasons why such transfer was not feasible.” The 
same evening, in another dispatch, the correspondent 
said that “‘the attitude in official German circles on 
the eve of the Reparations Commission’s decision on 
the moratorium question is one of resignation, min- 
gled with pessimism. Reports from Paris have vis- 
ibly contributed to increasing the feeling of unrest, 
both in political and financial quarters.” 





Following the conference at Verona late last week 
between Dr. Seipel, Austrian Chancellor, Herr Le- 
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gun, Austrian Minister of Finance, and Carlo Schan- 
zer, [Italian Foreign Minister, and Herr Kwiatkokski, 
Austrian Minister to Italy, with respect to Italy giv- 
ing financial assistance to Austria, the assertion was 
made in an Associated Press dispatch from Verona 
that “the inviolability of Austrian territorial integ- 
rity and the maintenance of her autonomy under ex- 
isting treaties are essential pre-requisites for Italian 
financial assistance.” This statement was said to 
have been made by the Italian Foreign Minister at 
the conference. Further outlining the position of his 
Government, the Minister was reported to have said 
that “Italy was willing to contribute as her ability 
allowed and that she was ready to resume the nego- 
tiations inaugurated during the Genoa Conference 
for the consummation of a commercial treaty between 
Italy and Austria.” The Italian Foreign Minister 
also promised that “help would come from Italy 
when Austria’s condition would be discussed at the 
meeting of the League of Nations in September and 
an effort made to find a satisfactory solution for the 
present Austrian troubles.” The Rome correspond- 
ent of the New York “Times” outlined Austria’s 
plight in part as follows: “Austria’s economic situ- 
ation is so desperate that it is everywhere felt that 
something must be done and done quickly in order to 
prevent Austria’s sinking to the level of Russia. As 
it is impossible for a State of 6,000,000 inhabitants, 
2,000,000 of whom live in one single city, to exist 
completely cut off from all neighbors, it is obvious 
that Austria must throw in her lot with one of the 
powerful combinations surrounding her. She has, 


therefore, the choice of Germany, the Little Entente 
or Italy. France, strong in the right conferred upon 
her by existing treaties, opposes, in fact forbids, 


union with Germany. Italy, uneasy at the anti-Ital- 
ian leanings of the increasingly powerful Little En- 
tente, looks with disfavor on the strengthening of 
that combination by the addition of Austria. There 
remains the possible solution of an Italo-Austrian 
union. This solucion, however, though possible, is 
hardly feasible.”” Upon his return to Vienna, Dr. 
Seipel issued a brief statement relative to his confer- 
ence with Signor Schanzer, Italian Foreign Minister, 
in which he announced that he was “in a position to 
make concrete proposals to the Government, which 
will preclude the immediate collapse of Austria, 
which has been felt to be inevitable.” 
were not made public at that time. 

Commenting upon the reported attitude of [ng- 
land and France toward efforts to solve Austria’s 
problems, the representatives at the French capital 
of the Philadelphia “Public Ledger” said that “the 
absence of any definite solution from the Allied na- 
tions regarding the future position of Austria indi- 
cates that France and England are about as uncer- 
tain over it as Chancellor Seipel of Austria himself. 
However, the outcome of the Verona conference with 
Foreign Minister Schanzer of Italy has the approval 
of France. Though not over-eager to see a so-called 
economic union of Italy and Austria, France consid- 
ers it better than an Austria attached to Germany.” 
Word came from Geneva Tuesday evening that “the 
Committee on Finances of the League of Nations has 
prepared a report on the position of Austria, suggest- 
ing means for her relief. The author of the dispatch 
added that “Dr. Alfred Gruenberger, Austria’s Min- 
ister for Foreign Affairs, is on his way here from 
Vienna, with instructions to urge immediate finan- 
cial assistance from the League.” 


The proposals 





It was reported in an Associated Press cablegram 
from Geneva Wednesday evening that “David Lloyd 
George, the British Prime Minister, is expected by 
those closely connected with the League of Nations 
to come to Geneva and join the British delegation 
when the economic situation of Austria is discussed 
by the League. It was said in British quarters that 
his coming would depend upon the turn taken by the 
discussion on saving Austria. They confirmed the 
reports of his readiness to visit Geneva whenever the 
British delegation advised him to.” 

Until near the end of the week the cable advices 
regarding Austria dealt principally with her internal 
economic and financial troubles. In a cablegram 
from Vienna Thursday evening it was stated that 
“reports of the concentration of Hungarian forces 
on the western border of Austria are officially con- 
firmed.” It was said that these gatherings are due 
to uprisings which have already occurred in Bingen- 
land. This is the first intimation of such disorders 
to reach here.” 





Leonid Krassin, Minister of Foreign Trade and 
Commerce, told the Associated Press correspondent 
at Moscow that “informal overtures were made re- 
cently by the American Government broaching the 
question of sending an American investigating com- 
mission to Russia, but no official proposals have 
been made since Russia outlined her position on this 
subject.” According to the Minister there are “three 
possible methods,” which he outlined as follows: “If 
America desired to send a commission empowered to 
negotiate for the resumption of American and Rus- 
sian relations, then the commission would be received 
in Moscow, or Russia would send a delegation to con- 
fer with the Americans at any place selected. If the 
commission were merely an investigating body, then 
Russia would receive it only on a basis of reciprocity, 
sending at the same time a Russian Commission to 
America, aS Russia is very much interested in the 
study of American economics. If it were a question 
not of Governmental but commercial investigators 
coming to Russia, the Minister added, then each in- 
vestigating enterprise would be judged on its merits 
and the representatives of American firms which 
really mean business would be admitted to investr 
gate propositions interesting them.” 

Krassin’s statement that the American Govern- 
ment had proposed sending an investigating commis- 
sion to Russia was confirmed in a statement issued 
by the State Department at Washington on Wednes- 
day. It was made known through the statement that 
‘inquiries had been made by Ambassador Houghton 
at Berlin with regard to the attitude of the Soviet 
authorities, should this Government consider send- 
ing an expert technical commission to Russia to 
study and report on the economic situation.” As 
might have been expected, judging from the charac- 
ter of the foregoing statements by Leonid Krassin in 
Moscow, “the nature of Russia’s reception of the sug- 
gestion from the United States that this country send 
a commission of technical experts to investigate con- 
ditions and make a report is not satisfactory to their 
Government.” This view of the situation is said to 
have been given at the State Department in Washing- 
ton on Thursday. 

London received a report via Berlin on Wednesday 
that “the Odessa Soviet has purged itself of Bolshev- 
ism, and called upon all citizens to unite against the 
‘Communist usurpers.’” The report alleges that the 
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“whole of South Russia has joined with Odessa and 
that the revolution has been attended by bloody en- 
counters.” At the time the State Department in 
Washington had received no advices regarding the 
alleged movement. 

According to a statement made to the Moscow cor- 
respondent of the New York “Times,” Nikolai Lenin 
“is now practically all right again, taking an active 
interest in affairs and receiving numerous visitors, 
among others Unakidze, Secretary of the Central Ex- 
ecutive Committee.” 


Eamon de Valera a week ago was reported to have 
“emerged from his seclusion and was reported to be 
with a large force of rebels. The band is under com- 
mand of General Aiken, who is regarded as one of the 
ablest leaders.” According to one dispatch De Va- 
lera and his forces are said to be in the Carlingford 
Mountains in County Louth, the second county north 
of Dublin.” In a cablegram from Cork Monday 
morning De Valera was reported to be “convalescing 
from wounds in a house near Bandon.” 

The funeral and burial of Michael Collins occurred 
in Dublin last Monday. The Associated Press cor- 
respondent at that centre described the services in 
part as follows: ‘Michael Collins was laid to rest 
to-day in Glasnevin, after a demonstration of na- 
tional grief such as has been seldom sz2en in the long 
centuries of Ireland’s troubled history. Arthur Grif- 
fith was buried with all the honors due a great 
leader. Collins went to the grave amid the tears of a 
nation that worshipped him personally as a gallant 
young patriot in whom were combined all those traits 
which Irishmen held dear.” 

The “Freeman’s Journal,” commenting upon a 
telegram sent by Colonial Secretary Churchill to 
William T. Cosgrave, acting head of the Provisional 
Government, said that “it did not need the inter- 
change of assurances by the Irish and British Gov- 
ernments to make it clear to the world that the 
Anglo-Irish treaty must stand.” The newspaper 
added that “what was before the deaths of Arthur 
Griffith and Michael Collins an international agree- 
ment for the mutual advantage of the signatory na- 
tions, is now to Ireland a pact sealed by the life of 
Arthur Griffith and made sacred by the blood of Mi- 
chael Collins. By their deaths the nation is now 
bound to preserve the fruits of their lives, and like- 
wise the British Government, through Mr. Churchill, 
pledges itself to meet good faith with good faith and 
good-will with good-will to the end.” 


Cable advices from Berlin under date of August 
28 announced another advance in the discount rate 
of the Bank of Germany of 1% to 7%, which is 
the highest rate since November 1907, when a 74% 
rate prevailed. On July 28, last, an increase of 
1% to 6% was declared, the 5% figure in effect 
prior to that date having been maintained since 
Dec. 23 1914. The lowest rate of the Reichsbank 
in recent times was 3%, established in February 
1905. Aside from this change, official discount 
rates at leading European centres remain at 5% in 
France, Denmark and Norway; 54%% in Madrid; 
446% in Belgium and Sweden; 4% in Holland; 34% 
in Switzerland and 3% in London. Open market 
discount rates in London were quoted at 2 7-16% 
for long and short bills, as against a range of 23,@ 
246% a week ago. Call money at the British cen- 
tre was firmer, having advanced to 244%, in compar- 


i 





a_i 


ison with 134% a week ago. In Paris the open 
market discount has not changed from 4%, nor 
in Switzerland from 114%. 





A small decline in gold holdings was shown by the 
Bank of England statement for the week ending Aug. 
31, namely £6,132, and an expansion in note circula- 
tion of £465,000. This was the result of preparations 
for the month-end payments, and caused a decline 
in total reserve of £471,000, while the proportion of 
reserve to liabilities fell to 17.64%, as against 
18.08% last week. In the corresponding week of 
1921 the ratio stood at 14.60% and a year earlier at 
11.56%. Public deposits were heavily increased, 
namely £7,769;000, but ‘‘other deposits’ declined 
£7 ,400,000. In loans on Government securities there 
was an expansion of £504,000 and in loans on other 
securities of £357,000. The Bank’s stock of gold on 
hand aggregates £127,411,172, which compares with 
£128 409,235 last year and £123,081,830 in 1920. 
Total reserve amounts to £21,941,000, as against 
£19,969 ,510 in 1921 and £14,999 ,310 the year before. 
Loans stand at £76,121,000, in comparison with 
£79 ,800,459 and £75,467,018 one and two years ago, 
respectively. As to circulation the aggregate is 
£123,918,000. Last year it was £126,889,725 and in 
1920 £126,532,520. No change has been made in 
the official discount rate from 3%. Clearings through 
the London banks for the week were £588 527,000, 
which contrasts with £600,046 ,000 a week ago. We 
append herewith a statement of comparisons of the 


principal items of the Bank of England’s returns: 


BANK OF ENGLAND’ * COMPARATIVE STATEMENT. 
1922. 1921. 1920. 1919. 1918. 
Au. 30. Sept. 1. Sept. 3. Sept. 4. 

£ £ 


£ £ 
123,918,000 126,889,725 126,532,520 80,797,805 58,597,425 
26,229,000 13,800,576 16,433,275 24,515,939 37,012,191 
98,095,000 122,975,708 113,339,566 102,313,592 131,725,161 
Governm’'t securities 44,356,000 55,101,744 57,408,129 37,491,056 58,166,314 
Other securities_._.. 76,121,000 79,800,459 75,467,018 81,536,756 98,886,445 
Reserve notes & coin 21,941,000 19,969,510 14,999,310 25,904,326 29,785,432 
Coin and bullion. -._127,411,172 128,409,235 123,081,830 88,252,131 69,932,857 


Proportion of reserve 
14.60% 11.56% 20.37% 17.65% 


to liabilities 
Bank rate 54%% 7% 5% 5% 


Aug. 31. 
£ 


Circulation 
Public deposits 
Other deposits 


17.64% 
3% 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 448,000 
francs. The Bank’s total gold holdings are thus 
brought up to 5,531,528,075 franes, comparing with 
5,522 382,773 francs at this time last year and with 
5,590,670,890 francs the year previous; of these 
amounts 1,948,367,056 franes were held abroad in 
both 1922 and 1921 and 1,978,278 ,416 frances in 1920. 
During the week increases were registered in the 
various items as follows: Silver, 155,000 francs; 
bills discounted, 291,591,000 franes; Treasury de- 
posits, 22,423,000 francs; and general deposits, 8,- 
623,000 franes. Advances, on the other hand, fell 
off 42,126,000 francs. Note circulation registered 
the large expansion of 334,096,000 frances, bringing 
the total outstanding up to 36,384,980,000 francs. 
This compares with 37,024,735,420 francs on the 
corresponding date last year and with 38,333,160,455 
francs in 1920. Just prior to the outbreak of war in 
1914 the amount was only 6,683,184,785 franes. 
Comparisons of the various amounts in this week’s 
return with the statement of last week and corre- 
sponding dates in both 1921 and 1920 are as follows: 


BANK OF FRANCE'S COMPAR ATIVE STATEMENT. 
Changes ~— Status as of————-—-————— 
for Week. Aug. 31 1922. Sept.11921. Sept. 2 1920. 
Francs. Francs. ‘ancs. Francs. 
448,000 3,583,161,019 3,574,015,717 3,612,392,474 
No change 1,948,367,056 1,948,367,056 1,978,278,416 


5,531,528,075 5,522,382,773 

285,823 ,495 276 831,365 254,527 ,444 
2,189,283,000 2,524,996,645 2,167,712,841 
' 2,088,012,000 2,164,681,396 1,940, 350, 093 
Note circulation._Inc. 334 096 000 36 384,980,000 37,024,735,420 38,333,160,455 
Treasury deposits.Inc. 22,423,000 50,020,000 40,732,974 64,891,891 
General deposits..Inc. 8,623,000 2,120,140,000 2,867,463,418 3,041,163,469 





Gold Hoidings— " 





5,590,670,890 


Bills discounted - - "Ine. 291,591 ‘000 
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The Imperial Bank of Germany, under date of 
Aug. 23, issued another highly sensational statement, 
showing changes running well up into the billions. 
The most noteworthy, and incidentally the most 
unfavorable, was an increase in note circulation 
amounting to 9,892,913 ,000 marks, which, of course, 
carried the volume of notes outstanding to still 
another new high level of 214,783,515,000 marks. 
This stupendous sum compares with 77,190,575,000 
marks last year, 56,653,231,000 marks in 1920 and 
35,698,360,000 marks in 1919. Discount and 
Treasury bills expanded 6,043,713,000 marks, de- 
posits 3,748,805,000 marks, and Treasury and loan 
association notes 3,904,514,000 marks. There was 
likewise a huge gain in bills of exchange, namely, 
4,462,792,000 marks. Smaller increases included 
2,480,000 marks in notes of other banks, 925,365,000 
marks in “other assets,’ 1,584,970,000 marks in 
“other liabilities,’’ and 3,000 marks in gold; although 
total coin and bullion was reduced 702,000 marks. 
A decline of 59,830,000 marks was reported in 
advances and 51,644,000 marks in investments. 
The Bank’s stock of gold is reported as 1,004,861 ,000, 
in comparison with 1,091,453,000 marks in 1921 and 
1,091 ,591,000 marks a year earlier. Cable advices 
early this week stated that the Reichsbank had 
advanced its official discount rate from 6 to 7%. 
The 6% level had been in effect since July 28, at 
which date it was changed for the first time since 
Dec. 23 1914. 





Changes in the Federal Reserve Bank statement, 
issued late on Thursday afternoon, were not particu- 
larly striking. Gold reserves increased slightly, while 
rediscounting operations were larger in both the local 
and national reports. For the combined system, 
gold increased $2,000,000, and the total of the bill 
holdings moved up $19,000,000 to $576,074,000, 
against $1,527,255,000 last year. Total earning 
assets were larger by $33,000,000, while deposits 
showed a gain of $30,000,000. Member banks’ re- 
serve accounts registered an addition of $22,000,000 
to $1,807 ,008,000. Inthe New York Bank there was 
a small loss in gold, $4,000,000, while bill holdings in- 
creased $3,000,000. An increase of $4,200,000 was 
reported in earning assets, and of $7,000,000 in de- 
posits. Federal reserve notes in actual circulation 
decreased about $2,500,000 locally, but increased 
$6,500,000 for the system. The local institution re- 
ported an increase in member banks’ reserve account 
of $10,000,000 to $710,751,000. Further trifling re- 
ductions were shown in the reserve ratios, 0.4% to 
86.3% for the New York Bank and 0.6% to 79.2% 
for the system. 





Declines in both loans and deposits and a large 
loss in surplus reserves, were the outstanding features 
of last Saturday’s statement of the New York 
Clearing House banks and trust companies. These 
changes were held to be largely the result of prepara- 
tions for the regular end of the month strain. In 
round numbers, the contraction in the loan item 
amounted to $37,670,000, while net demand deposits 
fell $29,789,000, to $3,830,058,000. This is exclusive 
of $58,078,000 in Government deposits. In net 
time deposits there was a shrinkage of $15,533,000, 
to $494,869,000. An increase of $1,573,000 was 
shown in cash in own vaults of members of the 
Federal Reserve Bank, to $54,954,000 (not counted 
as reserve), and a gain in reserves of State banks 





and trust companies in own vault of $135,000, but a 
reduction of $168,000 in reserves of these institutions 
kept in other depositaries. Member banks drew 
heavily on their credits at the Reserve Bank— 
$45,919,000, and this in turn served to offset the 
decline in deposits and reduce surplus by $41,584,200; 
thus leaving an excess reserve of only $7,036,360, as 
compared with $48,620,560 last week. The figures 
here given for surplus reserves are on the basis 
of 13% above legal requirements for member banks 
of the Federal Reserve System, but not including 
cash in vault to the amount of $54,954,000 held 
by these banks on Saturday last. 

With the exception of the usual end of the month 
flurry in call money the local money market was 
devoid of special features. It is true, that as last 
week, nearly every afternoon the quotation for call 
loans advanced from the opening and renewal rate. 
Special attention was not paid to this fact, except 
by far-sighted borrowers of money. For several 
weeks they have been looking for permanently higher 
rates than those that prevailed for a lomg time. 
This expectation was based on the belief that, 
with the ending of the coal and railroad strikes, 
the requirements of money with which to move 
the crops and to finance a substantial increase in 
general business would be sufficient to maintain 
a higher level of money rates. Borrowers who 
have reasoned along these lines said this week that 
if they could get time money at a fair concession 
from the rates quoted they would take it. They 
predict higher prices for funds for all periods. There 
have been further wage increases and advances 
in the prices of commodities, notably steel pro- 
ducts. Authoritative reports from the steel trade 
state that buyers are restricting their orders be- 
eause of the new price levels. It will be interest- 
ing to observe how long they will hold off, and 
what the effect of their action, if any, on prices 
will be. As a factor along this line, the announce- 
ment that the Ford Motor Co. would shut down 
on Sept. 16 is being watched with peculiar inter- 
est. All these cosiderations will be factors in 
the money market. If President Harding should 
sign the Soldier Bonus Bill, which he is not expected 
to do, the Government would be called upon to pro- 
vide another $4,000,000,000, according to con- 
servative estimates. The offering of new securi- 
ties by the financial institutions continues on a 
moderate scale, relatively speaking. 








Referring to specific rates for money, call loans 
this week ranged between 334 and 5%, as against 
3144@4'%% last week. On Monday and Tuesday 
the high was 4%, the low 334%, and renewals at 
334% on both days. Loans again renewed at 334% 
on Wednesday, which was the minimum, but the 


maximum was advanced to 44%. Increased firm- 
ness developed on Thursday, so that the high moved 
up to 5%, with 44%% low and 44%% the renewal 
basis. No change was noted on Friday, and the 
range was still 444@5%, with 44% the ruling 
figure. Preparations for the Sept. 1 dividend and 
interest payments were responsible for the slight 
stiffening in rates. The figures here given apply 
to both mixed collateral and all-industrial loans 
alike. For fixed date maturities the situation was 
quiet and practically unchanged until Friday (yester- 
day) when quotations were advanced for the longer 
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maturities. Sixty day money continued at 44%, 
but ninety days and four months were quoted at 
414,@414%, against 414%, and five and six months 
at 4144@434%, against 444% a week ago. Unusually 
heavy calling of loans to meet September 1 maturities, 
also withdrawals of funds by out-of-town banks, 
contributed to the firmness; which is regarded as 
likely to be temporary. 

Mercantile paper ruled firm, at the levels pre- 
viously current, namely 334@4% for sixty and 
ninety days’ endorsed bills receivable and six months’ 
names of choice character, with the bulk of the 
business at the higher figure. Names less well 
known were slightly firmer, ranging between 444@ 
414%, against 414% a week earlier. New York 
banks were active in the market, while some demand 
was noted from country institutions for agricultural 
purposes. Offerings continue restricted. 

Banks’ and bankers’ acceptances were not greatly 
changed, though the undertone was firm, and the 
call rate for bankers’ acceptances advanced a half 
point. For the longer maturities, spot delivery, 
rates moved up slightly, also for future delivery. 
Trading was quiet and offerings light. ‘The flurry 
in call funds was responsible for the falling off in the 
inquiry for acceptances. For call loans against 
bankers’ acceptances the posted rate of the American 
Acceptance Council has been advanced to 4%, 
against 314% a week ago. The Acceptance Council 
makes the discount rates on prime bankers’ accept- 
ances eligible for purchase by the Federal Reserve 
Banks 314% bid and 314% asked fer bills running 
150 days; 344% bid and 3% asked for bills running 
120 days, and 314% bid and 3% asked for bills 


running from 30 to 90 days. Open market quota- 
tions follow: 
SPOT DELIVERY 


90 Days. 60 Days. 30 Days, 
Prime eligibie bilis..................__. 3% @3 3% @3 3%@3 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks_._......._____. sistas hataaieeabiaiaiea nate soe tl 3% bid 
rr a... sb cuiwndnewepemeodedbaunbniniee cess 3% bid 
ee a ee as se ...3% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT SEPTEMBER 1 1922. 


























Discounted btlis maturing 
wtthin 90 days (incl. mem- 
ber banks’ 15-day coliateral 
notes) secured by— Bankers’ Agrtcul- 
accep- Trade \|turai and 
ag Reserve Treasury| tances accep- |l4ve- stock 
ank of— notes and) Liberty | Other- | disc’ted | tances paper 
certtfi- bonds wise Jor maturing| maturing 
cates of and § secured | member | wtihin |91 to 180 
tndebi- | Victory | and banks | 90 days days 
| edness notes unsecured 
Oe iii iinminiesednntl 4 4 
— ae ssdienn inte teasetnie 4 4 | ‘ ‘ ‘ ‘ 
I 4% 4% 4% 4 4 4 
lh EE IT 4% 44% 4% ris: an rif 
SNR REE 4\% 4% 4% 4 hy 4% 4% 
Pe, SSS SRS 4% 4% 4% 4\% 446 4% 
. —ss“<“sis ERT 4% 4 4% 44 4% 4% 
4 RO ae 446 4% 4% 4% 4% 4% 
Minneapolis..........- 4% 44 4% 4% 4% 4% 
Wansas City........... 4% 4% ° 4% 4% 4% 4% 
AG i SS 4% 4% 4% 4% 4% 4% 
San Francisco.________ 4 4 4 4 4 a 











While the sterling exchange market ruled steady 
practically the whole of the week, quoted rates 
moved down to slightly lower levels and demand 
bills, after opening at about 4 473, sagged gradually 
until a low figure of 4 4454 was reached. Subse- 
quently the market grew firmer and demand sold 
up to 4 465g. The weakening of rates was regarded 
as the direct result of freer offerings of commercial 
bills, and not due to unfavorable developments 
abroad. Bankers hold to the belief that sterling 








is likely from now on to move independently of 
the Continental markets and regardless of the 
vagaries of European political affairs. Be this as 
it may, the most noteworthy feature of a com- 
paratively quiet and uneventful week was the 
@ppearance on the market of a fairly liberal volume 
of cotton and grain bills against autumnal shipments 
of these commodities. Moreover, an increased de- 
mand for dollars in London was noted, obviously 
for the purpose of settling month-end payments, 
arid this served further to depress rates here. At 
the close what appeared to be pre-holiday dulness 
settled on the market and operators withdrew to 
await the resumption of business on Tuesday next. 

Some division of opinion as to the probable course 
of sterling in the immediate future was apparent, 
one banking group taking the ground that in the 
event of a sudden termination of the coal strike, 
the resultant stoppage of imports would have a 
depressing effect on sterling values, especially in 
view of the likelihood of a material increase in the 
pressure of grain, cotton and other commercial 
bills during the next month or so, while others 
pointed out that it is practically certain that support 
will be forthcoming from London bankers in case 
of pronounced weakness. Continued gold imports 
are also looked for. Renewed assurances on the 
part of British Government officials that Great 
Britain intends to pay the interest on her indebted- 
ness to the United States promptly, exercised a 
strengthening influence on market sentiment. For 
the moment sterling rates are not appreciably in- 
fluenced by the numerous unsettling rumors in 
circulation regarding the reparations dispute, or 
even the possibility of serious friction between the 
Allied Powers on this troublesome issue. 

Referring to quotations in greater detail, sterling 
exchange on Saturday last was easier with a decline 
to 4455< for demand; the high, however, was 
4 473%, while cable transfers ranged between 4 457% 
and 4 475 and sixty days at 4 44@4 45%4; trading 
was as usual inactive and listless. On Monday 
heavier offerings of commercial bills, incidental to 
seasonal grain and cotton shipments, caused in- 
creased weakness, and demand declined to 4 44°4@ 
44614, cable transfers to 4 4474@4 4634, and sixty 
days to 4 43@4 44%. A firmer undertone was in 
evidence on Tuesday, though quotations moved 
within narrow limits; the range was 4 4514 @4 4644 
for demand, 4 45144@4 46% for cable transfers, and 
4 4354@4 44% for sixty days. Wednesday’s market 
was quiet but steady, and a trifle higher, with 
demand at 4 4534 @4 463%, cable transfers at 4 46@ 
4 465%, and sixty days at 4 44144@4 4484. Dulness 
was the chief characteristic of dealings on Thursday, 
though prices were maintained at 4 4534 @4 46) for 


| demand, 4 46@4 465% for cable transfers, and 4 44144 


@,4 4434 for sixty days. On Friday what was re- 
garded as pre-holiday inactivity began to make itself 
felt and the volume of transactions was light; hence 
rate variations were unimportant, though the trend 
was fractionally up and demand bills were quoted 
at 4 4574@4 465%, cable transfers at 4 4614@4 46%, 
and sixty days at 4 44144@4 44%. Closing quota- 
tions were 4 44% for sixty days, 4 46% for demand, 
and 4 4634 for cable transfers. Commercial sight 


bills finished at 4 4534, sixty days at 4 43%, ninety 
days at 44314, documents for payment (sixty 
days), 4 44, and seven-day grain bills, 445. Cotton 
and grain for payment closed at 4 45%. 
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Gold arrivals were very light. The Baltic brought 
early in the week $875,000 in gold bars from Liver- 
pool, the France 3 cases of gold from Havre and 
the Stockholm 7 cases of gold from Gothenburg. 
The Olympic is on its way and will bring about 
$3 300,000. 





Continental exchange continues to reflect the un- 
settled conditions prevailing abroad and nearly all 
of the leading European currencies displayed marked 
weakness with frequent violent fluctuations, but with 
some recovery at the close. Berlin marks, after 
ruling at 0.0514 in the initial dealings, a small frac- 
tion over the low level established last week, suddenly 
shot up to 0.0914. The advance, however, proved 
short-lived, and it was not long before the quotation 
dropped back to 0.06% under the pressure of heavy 
selling orders. At the extreme close the market re- 
lapsed into dulness but there was a partial recovery 
to 0.0814, on the announcement of the decision of 
the Reparations Commission to allow Germany a 
respite in its cash indemnity payments for the rest 
of this year. The principal cause of the unexpected 
accession of strength was, of course, the advanee in 
the German bank rate to 7%. Opinion in financial 
circles was divided as to the wisdom of this step, it 
being argued by some authorities that a higher Bank 
rate was likely to discourage commercial and indus- 
trial activity, although others suggested it might 
portend a serious attempt to introduce financial re- 
forms coincidental to an agreement on the repara- 
tions question. Austrian kronen continue to decline 
and broke to still another new low of 0.0011, though 
recovering to 0.0014 at the close. French exchange 
also gyrated wildly, plunging downward to 7.45 


early in the week, then bounding up to as high as 
7.82 for checks, and finally finishing at 7.801%. 
Belgian currency as usual moved in sympathy with 


the French rate. Trading was at no time particu- 
larly active, though it was claimed that here, as in 
other parts of the market, speculative manipula- 
tion was largely responsible for the erratic changes. 
At.times the market presented a nervous and excited 
appearance. The brief spurt of strength in Paris 
exchange in the initial dealings occasioned some 
surprise and could be attributed to nothing more 
tangible than hopes of a settlement of reparations 
difficulties. Rumors of the possibility of the French 
Government attempting to act alone on the ques- 
tion of German reparations, also talk of a Ruhr 
invasion, were not liked, though it was alleged 
that so desperate a course might result in bring- 
ing action of some sort on the part of the other 
members of the Allied Entente. That something 
will have to be done in the very near future to relieve 
the existing situation seems certain. While the whole 
market displayed relief at the news from Paris on 
the reparations issue, bankers fully recognize the 
fact that the arrangement is only temporary and the 
crisis merely staved off. French exchange this week 
declined to the lowest level touched since last Decem- 
ber and Antwerp francs to the lowest point of the 
year. Lire were likewise under pressure and suffered 
a decline to 4.29 for checks, a loss of more than 
30 points from the levels ruling a few weeks ago 
and the lowest point in several months. Here also 
there was a final rally to 4.41. Greek exchange 
remains pegged. Exchange on the Central European 
countries showed the same general tendencies as 
in recent weeks; the Czechoslovakian currency 





moved up another 21 points to 3.76, but later de- 
clined to 3.22. The recession, however, was not 
unexpected, since the advance was regarded as hav- 
ing been carried too far. Polish marks continue 
heavy, but Rumanian and Finnish exchange rules at 
about the same levels as in recent weeks. 

The London check rate in Paris finished at 57.47, 
as against 57.50 last week. In New York sight bills 
on the French centre closed at 7.8014, against 7.53: 
cable transfers at 7.811%, against 7.54; commercial 
sight bills at 7.7814, against 7.51, and commercial 
sixty days at 7.7514, against 7.48 a week ago. Ant- 
werp frances finished at 7.40 for checks and 7.41 for 
cable transfers, which compares with 7.15 and 7.16 a 
week earlier. Final quotations on reichsmarks were 
0.0814 both for checks and cable transfers, against 
0.051% last week. Austrian kronen closed at 0.0015 
(one rate), against 0.0013 the previous week. Lire 
finished at 4.41 for bankers’ sight bills and 4.42 for 
cable remittances. A week ago the close was 4.32 and 
4.33. Exchange on Czechoslovakia closed at 3.22, 
against 3.55; on Bucharest at 0.75, against 0.81; on 
Poland at 0.00118, against 0.00116, and on Finland 
at 2.18, against 2.17 a week earlier. Greek exchange 
finished the week at 3.20 for checks and 3.25 for cable 
transfers, unchanged. 





In the neutral exchanges, formerly so-called, some 
slight irregularity was noted, though in the main 
prices were firmly held. Weakness in Norwegian 
exchange attracted some attention, and was explained 
largely as a result of unfavorable trade balances. 
Trading was intermittently active, with evidences at 
times of speculative movements and attempts at 
profit-taking. Price fluctuations, however, were 
confined to a few points in either direction. 

Bankers’ sight on Amsterdam finished at 38.88, 
against 39.05; cable transfers at 38.93, against 39.10; 
commercial sight bills at 38.90, against 39.00, and 
commercial sixty days at 38.56, against 38.66 a week 
ago. Closing rates on Swiss franes were 19.02 for 
bankers’ sight bills and 19.03 for cable remittances. 
This compares with 19.07 and 19.08 last week. Co- 
penhagen checks finished at 21.40 and cable trans- 
fers at 21.45, against 21.55 and 21.60. Checks on 
Sweden closed at 26.47 and cable transfers at 26.52, 
against 26.79 and 26.84 the week preceding, while 
checks on Norway finished at 16.63 and cable trans- 
fers at 16.68, against 17.11 and 17.16. Spanish 
pesetas closed at 15.51 for checks and 15.52 for cable 
transfers, which compares with 15.52 and 15.57, the 
previous quotations. 

With regard to South American quotations, very 
little change has taken place, though the trend was 
fractionally down and Argentine checks declined to 
361% and cable transfers to 3614, with the close 364% 
and 365%, against 36.25 and 36.3714, while Brazil 
declined to 13.35 for checks and 13.40 for cable 
transfers, as compared with 13.40 and 13.45 a 
week earlier. Chilean exchange closed at 14.30, 
against 1414, and Peru at 4 O08, against 4 04. 

Far Eastern rates were as follows: Hong Kong, 
5814@583%, against 5814@58%; Shanghai, 7844@ 
7834, against 7814@78%; Yokohama, 48@48%, 
against 48@4814:; Manila, 49@4914 (unchanged); 
Singapore, 52144@52% (unchanged); Bombay, 294%@ 
293%, against 2914 @29%, and Calcutta, 29144@29%, 
against 2914 @294, 





Pursuant to the requirements of Section 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 
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Reserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate for cable transfers on 
the different countries of the world. We give below 
the record for the week just past: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANK TO TREASURY UNDER EMERGENCY TARIFF ACT, 
AUG. 26 1922 TO SEPT. 1 1922, INCLUSIVE. 






































Noon Buying Rate for Cable Transfers in New York. 
Value tn Untted Sstates Money. 

C ‘ ' ae z arian sat . 
i adh a lene Aug. 26.\Aug. 28.\Aug. 29.|Aug. 30.,Aug. 31.) Sept. 1 
1X PC | $ ae ae $ $ 
austria, krone pecweewenwe eo0012! 090012 000013) 000015 000015 000014 
Belgium, franc....... -.-. 0713 | .0727 0727 | 0734 0725 .0738 
Pi Dvencvecesace- 006414) .006421 .096346) .006421) .096421) .006429 
Czechoslovakia, krone....| .037567, .036344 034189 | 0326 032533 
Denmark, krone.______.- .2159 2151 2144 | 2147 .2145 2142 
England, pound.._._._-_.- 4.4642 4615 4.4565 (4.4657 (4.4615 4.4613 
Finland, markka.__...-_-- 021575, .02165 | .021613,; .0216 | .0215 0216 
France, franc......._..-. 0751 | 0766 | .0765 | 0772 | .0764 | .0778 
Germany, reichemark....| .000524 .000634 .00064 900764) .000634 000798 
Greece, drachma._______- 0316 | .0317 | .0313 | .0312 | 0291 0288 
Holland, guilder.._._._-- 3905 | 3897 3885 3894 3900 3896 
Aungary, krone......--. 000557, .000571| .000561| .000588| .000554| .000472 
RR A a 0430 | .0435 0435 0441 0435 0441 
Jugoslavia, krone._._._-. | -002869 002853 .002758| .002789) .002738) .002722 
Norway, krone__...___.. | 1719 | .1691 | .1681 .1688 1675 .1668 : 
Poland, Polish mark___-_-. | 900116 .000115| .000112| .000114| .000113; .000115 
Portugal, escuda.____--_-- | 0543 | .0532 | 0539 | .0527 | .0534 | .0543— 
Rumania, leu. _........-- | .007775 .007556| .007406 007553!) .007425) .00735 
Serbia, dinar............ | 011486) _011386! 0111 | .0112 | .011029) .010886 
Spain, peseta.__........--| .1553 | .1552 | .1551 | .1554 | .1552 | .1551 
Sweden, krona.._._...--- | 2669 | .2646 | .2640 .2645 .2650 2645 
Switzerland, franc... -- | 1907 | .1904 | .1901 1903 1902 .1901 

ASIA— 
China, Chefoo tael_.____- | 8033 S075 8942 | .8042 8033 8054 
” Hankow tael._____. | 7967 | .008 7975 | .7975 .7967 .7988 
“  Shanghel tael__._.| .7756 | .7749 7736 | .7732 | .7738 7743 
* Tientsin tael_____- | 8083 | .8125 | 8092 | .8092 | .8093 8104 
** Hong Kong dollar.) .5758 5762 5747 | 5744 | .5755 5754 
Mexican dollar..._| .5625 | .5629 5619 | 5623 | .5635 5631 
Tientsin or Peiyang' | 
Pea | 6725 | .5758 | 5750 | .5742 5746 | .5750 
* Yuan dollar..___- 5708 | .5725 5725 5717 5713 5717 
inGe, FUp!s.............- _| .2901 | .2902 | .2894 2293 IRRSK 2292 
Japan, yen... ....-.-.-- | 4774 | .4775 | 4773 | .4775 1773 | .4773 
Singapore, dollar..______. | 5200 | .5192 5200 9200 5200 .5200 
NORTH AMERICA— | 
Canada, dollar_.......-- | .998299) .998358| .998715| .999031| .999124) .999288 
Shy POND e sw cccccccccces | 998313) .9985 99875 | .99OR5 998438! .99R75 
Mexico, peso............ 4542 483525! .48345 | .48395 | .483075) .483025 
Newfoundland, dollar____| .996328 .996328) .996563) .997031| .997031) .996875 
SOUTH AMERICA— | | | 
Brazil, milreais._.......- 1323 | .1324 | .1325 13299 1322 «| 7321 
Uruguay, peso. -_-- sewces .7994 | .7968 | .7965 7934 7959 | 7953 
Chile, peso (paper). __.. ' 1417 | 1416 1418 1412 | .1411 * .1402 




















The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $2,733,769 net in cash as a result of the cur- 
rency movements for the week ending Aug. 31. 
Their receipts from the interior have aggregated 
$3,855,069, while the shipments have reached $1,101,- 
300, as per the following table: 

CURRENCY RECIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





| Into 











Out of Gain or Loss 
Week ending Aug. 31. Banks. Banks. to Banks. 
Banks’ interior movement______. $3,835,069 $1,101,300'Gain $2,733 76 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 
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Tuesday, 'Wednesd'y, 
Aug. 29. | Aug. 30. 
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Monday, 
Aug. 26. 


T.ursday, 
Aug. 28. 


Aug. 31. 
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Friday, 
Sept. 1. 
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Sor Week. 
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$ $ $ $ ) $ 
45,000,000'47,009,009 30,800.009'45.860.000 46 .400.000155,900,000'Cr . 279 400.000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank’s operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 








The following table indicates the amount of bul- 
lion in the principal European banks: 
































Aug. 31 1922. | Sept.11 ; 
Banks of | - 5 oe 
Gold. | Silver. Total. | Gold. | Silver. | Total. 
£ wh hae ie ae Ties 
England _ _|127,411,172| __._-_-- 127,411,172 128,409,235 __..___- 128,409,235 
France a__|143,326,941| 11,400,000 154,726,941 142'960,628 11,040,000 154.000 628 
Germany -| 50,111,480, 907,950 51,019,430 51'185.400,  °842'400 52°027.800 
Aus.-Hun | 10,944,000 2,369,000 13,313,000 10'944'000 2,369'000 13.313 .000 
Spain. .___|100,937,000 25,850,000 126,787,000 99'843'000 25,025,000 124.868 000 
Italy. ___- 34,568,000, 3,043,000 37,611,000, 33,307,000, 2,968,000 36.275, 
Netherl’nd| 50,496,000, 741,000 51,237,000 50,497,000 90,000 51,387,000 
Nat. Belg_| 10,664,000, 1,822,000 12,486,000| 10,663,000, 1,581,000 12/244'000 
Switzerl’d_| 20,604,000 4,613,000, 25,217,000 21;780,000, 4,421,000 26,201,000 
Sweden___| 15,216,000; _______- | 15,216,000 15,836,000 ________ | 15,836,000 
Denmark -| 12,683,000} 218,000, 12,901,000| 12°646;000| ~~ 206,000 12'852'000 
Norway...| 8,183,000. -...-..-- | 8,183,000 8,115,000, -......- | 8,115,000 
Total week 585,144,593 50,963,950 636,108,543 586,186,263! 49,342,400 635,528,663 
Prev. week 585,178,705 51,067,650 636,246,355 589.355.442) 49°295.200 638.650 .642 











a Gold holdings of the Bank of France this year are exclusive of £ ,934 
held abroad. hl arcrnii 








POLITICAL PROPHECY AND THE ESTAB- 
LISHED ORDER. 


We are reminded, in these days of stress and storm, 
that the forecasting of coming events “from the shad- 
ows cast before” is a privilege of American life, and 
almost a pastime—especially in “politics.” Count- 
less aspirants for office are discussing, with much 
dubiety, what the political effect will be of this or 
that measure and movement in Congress on the com- 
ing elections. It is confirmation of the old state- 
ment that the chief concern of the office-holder is to 
“keep in office.” It is illustrative of that “fear” the 
politician has of the people. In religious matters we 
sometimes translate the word “fear” to mean “love,” 
but this will hardly apply in politics, where such love 
as exists in fear is largely for self rather than the 
dear people, though the speeches in the “Record” 
make seeming denial. 

As we take up the morning melange of “news” we 
discover political prophecy on the increase. For in- 
stance, we read a statement by “Frank A. Pattison, 
Chairman of the National Bureau of Information 
and Education of the Committee of Forty-eight” 
(how sounding is the title of this body, how long in 
purpose and short in personnel!) to the effect that 
there is now “an opportunity to take the leadership 
of liberals and radicals in the United States.” And 
the statement continues by the assertion that such 
an opportunity came to Roosevelt and to Wilson, 
though neither embraced it, and that now it has come 
in measure “more momentous” to Senator Borah, 
and asks “What will be Senator Borah’s response?” 

Then we read that Henry Ford has been inter- 
viewed by “Collier’s” as to whether he “would accept 
the nomination for the Presidency if it were offered 
to him.” To which he is reported as replying that 
the question means nothing to him. Mr. Ford does, 
however, “say a few things,” to the interviewer, and 
one of them is as follows: “We might go ahead and 
do what we can do” (to help straighten the tangles 
in affairs). “I'll go ahead and make cars as well as 
I can, and you go ahead and explain things as well 
as you can; and let’s both of us try not to take any 
step we can’t believe in absolutely. Telling the truth 
pays. You'll find it out. The minute you let any- 
body tell you what to say, you’re a goner.” To which, 
of course, the only fitting comment is “Amen!” But 
Mr. Ford expresses another conviction as a sequel: 
“Then, if we can get the truth across, we may get 
more and more of the industries to begin operations 
under the rules of the New Order. The manufacturers 
have got to become interested in high wages; they 
must make them as high as they can make them, re- 
member, in order to succeed. And the workers have 
got to become interested in maximum production, 
while the dealers bring the prices down to the low- 
est limit. If we got everybody doing this, we wouldn’t 
need much help from the political government.” To 
all of which we might respond, “And why not?” Save 
that in behalf of industries we cannot allow the new 
trade of making automobiles to set the wage scale for 
all others that would “succeed,” and in behalf of the 
workers we are not sure, in view of Mr. Ford’s many 
millions, that even with his notably high wages he 
has retained the exact amount of “unearned incre- 
ment” which can or should be allowed to makers of 
pig iron and saw logs who likewise would have 
“maximum production” from the workers. 
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Samuel G. Blythe, writing in the “Saturday Even- 
ing Post,” discovers also the need and opportunity 
for a great leader. He believes that both the old par- 
ties have outlived their usefulness. He finds that 
each is without coherence, without concept fitted to 
the times. And his resume of conditions, and the 
realization thereof, and possible reaction thereto, 
by the people as he surveys the field, we quote in 
part: 

“That conviction is that what the people of this 
country deserve, need and must have from their gov- 
ernmental administration is less governing, honester 
governing and simpler governing, and the people are 
doing what they can do—which, as it stands isn’t 
much—to bring that home to the politicians.” 

“They have watched for more than twenty years 
the increasing interference of Government in private 
affairs; the growth of a paternalism that is as ob- 
noxious as it is expensive; the centralization of gov- 
ernment to the destruction of State and popular indi- 
vidualism ; the foisting of fool theories of uplift by 
law and by regulation on a people who have won to 
the front of the world by lifting themselves instead 
of being lifted by statute; the spread of a smear of 
messy Socialism under the guise of common-good 
flubdub; the ceaseless forays against business—the 
agency that chiefly has developed this country to its 
present supremacy—that seek to restrict and hamper 
and direct and confuse business, not for sound eco- 
nomic reasons, but for unsound political reasons, and 
do almost confiscate it by taxes; the capitalization of 
Congress by any special interest that comes with a 
threat of political reprisal unless its special demands 
are heeded; the spying, censoring, uplifting, reform- 
ing, regulating and restricting of liberties of both 
speech and action; the expansion of the class idea in 
legislative methods and influences; and with it all 
the vast complexities and the devastating expense of 
this sort of government that proceeds on the assump- 
tion that the United States is a corrective institution, 
with the people inmates, instead of a co-operative es- 
tablishment with the people partners.” 

Where do we stand? Let us see. We have a pow- 
erful suspicion that in this recital of Mr. Blythe 
there is none of the “liberalism” demanded by the 
Forty-eight, none of the “New Order” predicted by 
Mr. Ford—rather just the plain old-fashioned Old 
Order, that did for'us just what he says it did. Un- 
ceasingly, for an equal period of years, the “Chron- 
icle” has pointed out these tendencies, and labored 
to show forth the natural laws of life in our econom- 
ics and the artificial laws of this attempted political 
control of business, with their constricting of our 
personal and property rights. What is going to hap- 
pen in elections we do not know, nor attempt to 
prophesy. But we have faith in the sober sense and 
second thought of the people. 








A LESSON FROM TWO USEFUL LONG LIVES. 

Those who have been quietly watching, of late, to 
see Dr. Stephen Smith round out his century of use- 
ful life have been disappointed, for he died on August 
26, having almost exactly 25 weeks to go before reach- 
ing the goal. When he came to New York in 1851 
the city was in many respects foul, and not much 
improvement had been made by the close of the Civil 
War. Animals ran in the streets, and butchers oper- 
ated as suited their own convenience. The Five 
Points, the Old Brewery, and Mulberry Bend were at 
their worst. Stabled underground, and fed on distil- 





lery slops, many cows led an unhappy existence (in- 
cidentally having their tails rot off) and yielding 
abundantly of “swill” milk, by which many babies 
were sent back to heaven; thus came an unintended, 
unconscious and grim avenging of the animals that 
also were victims of the greed of men. The tenement 
of the time was at its worst, with the minimum of 
light and air, and the maximum of crowding and 
filth, so that “fever nests” were many. Smallpox 
and cholera were epidemic and paid periodical visits. 
There were “health wardens,” of the dramshop and 
grafting type, but there was neither tenement super- 
vision nor a Health Department. 

After laboring for years, Dr. Smith, in 1866, in- 
duced the Legislature to establish a Metropolitan 
Board of Health, and the annual death rate, in that 
day sometimes rising to forty per thousand, has now 
been cut down, in a vastly larger city, to about a 
third of that. Dr. Smith was the pioneer, the de- 
fender, and long the supervisor of sanitary reform, 
and he was a prophet not without honor in his own 
country. 

On the same day when he passed to his reward, Mr. 
John A. Stewart, another New Yorker, attained the 
full century mark. After a few years in a clerkship, he 
became, in 1850, actuary for the newly-formed United 
States Life Insurance Company, and when, in 1853, 
there was formed the United States Trust, the first 
American concern chartered for fiduciary service, he 
joined it as Secretary. With that he has remained 
until now, becoming its head in 1865 and rounding 
out his century in the less strenuous capacity of 
Chairman of its board of trustees. 

As a boy, he heard President Andrew Jackson 
speak at the City Hall. Standing on a knoll near the 
present corner of Third Avenue and 27th Street, he 
watched the ravages of the Great Fire of 1835. He 
recalls the financial crisis of 1837, and, of course, re- 
calls more vividly the later troubles in 1873, 1893 and 
1907; but in his opinion—and may he prove to be 
right !—such shocks have now become impossible, be- 
cause of a better financial basis and largely because 
of the Federal Reserve System. When the memor- 
able and still unpunished explosion in Wall Street 
occurred on Sept. 16 1920 he was seated at his desk at 
No. 45, only about 100 feet from the wagon which 
held the stuff, and flying glass fell all about him. On 
his hundredth anniversary on August 26, he re- 
mained at home, but still working, cheery, confident 
and hopeful. 

In 1893 he aided President Cleveland, when the 
Government’s gold reserves were dangerously drawn 
upon. For two years after Woodrow Wilson was 
elected as Governor of New Jersey he served as acting 
head of Princeton University, and he was a contem- 
porary and more or less an associate of the elder 
Morgan, of Andrew Carnegie, C. P. Huntington, 
James J. Hill, and other men who did things on a 
large scale and were accused therefor by the unthink- 
ing. 

Perhaps the most notable recorded instance of 
longevity is that of Thomas Parr, “Old Parr,” who is 
said to have been born in 1483 and to have died in 
1635. The date of death may be accepted as correct 
but that of birth is open to question, for most of these 
cases, ancient and modern, are of persons of not much 
education; so they may have been sincerely mistaken, 
and even parish registers may not be quite trust- 
worthy. But as to the birth dates of Dr. Smith and 
Mr. Stewart there can be no doubt. 
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Commending and urging obedience to “Wisdom,” 
the writer of the Book of Proverbs left us the assur- 
ance that “length of days is in her right hand and in 
her left hand riches and honor.” A heathen proverb 
affirms that those whom the gods love die young, but 
the Old Testament writers generally give to longevity 
its natural association with virtue. Moderation in 
every department of living, including the passions, 
is clearly conducive to longevity, and so are the rules 
and the discipline devised by such organizations as 
the Life Extension Institute. So, too, and beyond 
any question, is honest work, faithful and hard. Dr. 
Smith verily believed that the human body is de- 
signed to run at least a century, and he and Mr. Stew- 
art seem to have proved it. Perhaps there is another 
than a spiritual meaning in a clause of the last verse 
of one of the most reassuring chapters in Holy Writ 
that “they that wait upon the Lord shall renew their 
strength.” 














COAL CONTROL. 


The coal strike continues to proceed to its usual 
temporary settlement. The special session of the 
Legislature of this State began on Monday evening 
and concluded on Tuesday, having unanimously 
passed the bill recommended by Governor Miller, who 
signed it as soon as it reached him. It declares that 
because of the fuel shortage an emergency exists 
which requires “Governmental regulation and con- 
trol of the supply of fuel during such emergency and 
its equitable distribution to consumers at reasonable 
prices.” It therefore creates the office of Fuel Ad- 
ministrator, to continue until the Governor pro- 
claims the emergency past. He is to be “appointed by 

the Governor and to hold office during his pleasure, 
- and shall receive a salary to be fixed by the Gover- 
nor.” He may appoint needed deputies, and fix 
their compensation, and they shall be exempt from 
the provisions of law as to the Civil Service. He 
shall have power to regulate and control “the re- 
ceipt, storage, purchase, sale, use, distribution and 
delivery of fuel within the State and the production 
within the State of fuel.” He shall ascertain the 
kinds, quantity and location of fuel within the State, 
the needs of consumers and the available sources of 
supply within and without the State. He may buy 
and sell fuel, for public or private consumption, if the 
Governor files a certificate to the effect that the 
emergency is acute enough to require the exercise of 
such power, and in this case he shall not be subject 
to Article 7 of the State finance law. He may fix 
prices, prevent waste and regulate production and 
use of light and heat and power. He may license deal- 
ers. He may require statements of sales and all else 
of interest; he may fix prices. In a word, he may con- 
trol the entire business of procuring, selling and 
using fuel. 

This is quite as drastic as were the provisions of 
the Lever law of 1917 on the same subject. To speak 
of constitutionality would be idle, for this is ultra- 
constitutional, with only the justification that in war 
all laws.except the law of self-preservation automat- 
ically suspend. Whether the emergency is really suf- 
ficient to justify such action now is something which 
most people are unwilling even to consider. Courts 
which sustained the housing laws could not be ex: 
pected to hesitate over this, and it may be—we sin- 
cerely hope it will be—that the emergency will be 
proclaimed past before the case could have gone 
through the Court of Appeals, if an issue were raised. 





Meanwhile, we must admit that if anybody in the 
State can be trusted to select a man (not a politi- 
cian) who will keep a cool head and attempt only the 
minimum that he must, instead of the maximum that 
he might, Governor Miller can be so trusted. He is 
seeking such aman. The situation emphasizes what 
the “Chronicle” has repeatedly said of the dangers 
of emergency legislation, which tends to accustom 
and reconcile us to steps towards State Socialism 
and to prolong and even create apparent emergen- 
cies. 

In Washington, movements appear to be marking 
time. Wild bills for seizure and control of both 
mines and rails are to be expected. Mr. Harding is 
not, like his predecessor, desirous of more powers. 
While he is reported as anxious that some additional 
scope of action be granted him, should the emergency 
liicrease and persist, he is also reported as intending 
to hold that as only a very last resort. On Tuesday 
a conference of anthracite miners and operators was 
obtained by Senator Pepper, and the expectation was 
that “peace” was near, on the basis of the old wage 
scale without an arbitration agreement, that being 
still deemed anathema by the miners. 

On Thursday the anthracite operators issued a 
statement that they see no reason why their men 
should not, like the bituminous miners, go back under 
a continuance of the old wage scale to next April; 
that to carry that scale past that date “inevitably 
carries with it continuation of present prices,” 
against which the public protest; but that if the pub- 
lic necessity and the urgent request of public au- 
thorities are such as to induce them (the operators) 
to continue that old wage scale, “this demand must 
come to us in the form of a mandate, and we will 
conform our action to such mandate.” On Thursday, 
also, the “coal distribution and price control bill” 
passed the lower branch of Congress by 214 to 61. 

Various expedients are suggested for lessening con- 
sumption, such as cutting off advertising signs, pos- 
sibly limiting the hours of heat in large apartment 
buildings, and even a temporary closing of schools. 
On the side of supply, the Pittsburgh Coal Producers’ 
Association signed on Tuesday a supplemental agree- 
ment for reopening 54 mines in the bituminous dis- 
trict, under the Cleveland agreement, and it can 
safely be assumed that the soft coal output will move 
steadily towards normal, for which great praise is 
due to the West Virginia district and the pluck shown 
there. One concern here advertises English anthra- 
cite, “about the same as our best hard Pennsylvania 
steam coal,” and solicits orders; the parties say, in 
answer to private inquiry, that they have their ar- 
rangements made, will quote prices to actual users, 
paying no commissions, and will have their first ship- 
ments leaving in a few days and due here in about 
three weeks. Another concern advertises that there 
need be no shortage and that the anthracite trouble 
may prove a blessing in disguise to many household- 
ers; that many in other sections of the country have 
never even seen a ton of anthracite; that bituminous 
or semi-bituminous answers every purpose better and 
costs less; and that while the greatest consumption of 
anthracite and bituminous combined was 600 million 
tons in any year thus far, the bituminous mines have 
an annual capacity of 750 millions, so that if the rail- 
roads function properly there is an ample supply for 
the winter available. Fuel oil is also advertised. 

In these interested statements there may be consid- 
erable truth, and perhaps this densely populated sec- 





Serr. 2 1922.] 


» 


THE CHRONICLE 


1029 








tion of the country has depended too exclusively upon | 


anthracite. As for the assertion that there is coal 
enough, hoarded away for a rise, this is easy and nat- 
ural to say, but is subject to doubt; it would not be a 
safe move for even the greediest operator or dealer to 
push alarm to extremes, lest Governmental interven- 
tion be produced, while, on the other hand, to provoke 
that intervention is the game of the miners, and they 
have clearly been playing for it. 








THE CONVERSION OF CANADIAN VICTORY 
BONDS. 


Ottawa, Canada, Aug. 31. 

The Minister of Finance did not put it too strongly 
when he called his “conversion” offer to holders of 
the issue of Canadian Victory bonds maturing in 
December 1922, a sacrifice, as compared with the 
higher price obtainable in New York for a similar 
bond. It is a safe forecast that the 1923 Victories 
will not be converted into another Government bond 
with as high a return as 514%. Mr. Fielding referred 
to the 5% Dominion loan negotiated in New York a 
few months ago as a contrast to the 514% bond he 
was offering holders of the 1922 issue. At the same 
time, New York to-day might demand about 514%, 
as the pause in the upward movement is stiJl in ef- 
fect. Bond prices, indeed, show a slight shading off 
as compared with the high level attained in the full 
flush of the April rush. The Minister of Finance 
could not, in the opinion of bond houses, float an issue 
in Canada at 514% this fali unless the upward move- 
ment in bonds gets strongly under way again in the 
next month or two. No one can estimate yet with 
any degree of accuracy what proportion of the $178,- 
000,000 of the maturing issue will be converted into 
the 5-year or 10-year new offering. It must be re- 
membered that the new bonds are taxable and it will 
be only human nature in holders of large income, 
especially those amenable to the surtax, to take the 
cash and re-invest in tax exempt bonds like the 1933s 
and 1937’s. Large sums, liekwise, have been invested 
in the 1922’s as a temporary condition by branch 
houses of United States firms awaiting a transfer to 
the States with exchange nearly normal or to be 
thrown into industrial uses in their own business in 
Canada. 

All this will tend to lessen demand for the new is- 
sues and for a time hold down the price after the con- 
version is made. But not for long. The movement 
of the new issues above par, must be preceded, how- 
ever, by the 1934 bonds, also taxable. These are the 
only Victories that can be compared with the new 
issues, but they are two years longer maturities than 
the new ten-year issue (1922 to 1932) and seven years 
longer to go than the five-year issue (1922 to 1927). 
Now, on the theory that interest rates are due for a 
steady decline for 20 to 25 years, the longer maturi- 
ties are worth more as investments than the shorter. 








THE RAILROAD STRIKE—THE QUESTION OF 
SENIORITY. 


The ninth week carries the railway revolt farther 
towards its naturalend. To call it a revolt is strictly 
just, for the facts are that when the roads were re- 
quired to accept a rate cut they obeyed, but when the 
Labor Board ordered a wage cut which would still 
have left their pay higher than in 1917 the shop 
craftsmen walked out, and began an attempt to abol- 
ish the Board itself. They incorrectly say that the 
roads have “closed the door.” All the threatening 








and abusive language has come from the side of the 
men—the flings at Wall Street, and such epithets 
as “hard-boiled executives.” The executives have 
passed upon successive propositions, and (as fully 
reported last week) have met the men’s representa- 
tives directly, and have exhausted effort, yielding 
practically everything except seniority, while the 
men have refused to abate any demand. Therefore, 
with every possible concession offered on one side 
and stubborn insistence on the other, there is no rea- 
son for more conferences. 

On Fuesday the “Tribune” contained four small 
pictures which aptly illustrate the point of seniority 
rights. “Your cook leaves you,” demanding more 
pay, in the height of the canning season and with the 
kitchen in confusion and company coming. She 
“nickets” the gate to prevent your getting another, 
and makes all the trouble she can. Yet you do get 
another and in the course of six weeks have trained 
her into serviceableness, the ex-cook meanwhile hurl- 
ing bricks through the windows. Then she strides 
in, demanding the discharge of her successor, saying 
“T didn’t leave your service, I only suspended work.” 
This is exactly what the railway rebels say, and the 
pictures accurately hit off the situation. When a 
private employer, individual or corporate, will rise 
and declare that he would allow his employees to run 
off and then run back at their pleasure, with all 
rights unimpaired, let him cast the first stone at rail- 
roads for making a stand upon seniority. 

That we may understand the situation a little bet- 
ter, let us turn back a few years. In the first week of 
August in 1919 these shopmen were in revolt, seven 
months before the Transportation Act and the osten- 
sible ending of Federal control. The Big Four broth- 
erhoods announced the discovery that wage advances 
did them no good, because they lost all the benefit 
when they had to act as consumers; it was the old 
“spiral,” and this frank and just admission has been 
more than once cited in the “Chronicle.” So they 
demanded “that the owners of capital, who represent 
only financial interests as distinguished from oper- 
ating brains and energy, be retired from manage 
ment.” They demanded that the roads be vested in 
“those actually engaged” in conducting them, for 
“those represent all the brains, skill and energy that 
is in the business.” This was the Plumb plan, and 
former Congressman Sims of Tennessee was induced 
to offer a bill for it in the House. It involved en- 
forced purchase of the roads, with Government 4% 
bonds, on a valuation to be determined by the courts ; 
operation by a directorate of fifteen, five to be ap- 
pointed by the President as representing the public, 
five by the operating officials, and five by the classi- 
fied employees. We need not take space to quote the 
other items of this Bolshevistic scheme, but we may 
note that Mr. Jewell was the same gentle being then 
as now, for he said that “if Congress adopts the plan 
proposed by Director-General Hines and President 
Wilson we will tie the railways up so tight that they 
will never run again.” 

The reason for citing this past and possibly half- 
forgotten incident is that it shows the seriousness 
and scope of the plot. When the shopmen made their 
threat, two months ago, it was not taken very seri- 
ously, even by the railway executives. Even they 
failed to realize that the Plumb plan was only 
scotched ; that the coal strike was in the minds of the 
leaders as a powerful aid; and that the secret intent 
was to work upon the public fears until Congress pre- 





1030 


THE CHRONICLE 


[Vou 115. 














cipitated the country again into Governmental con- 
trol. ‘To undo what has been accomplished in return 
to.normalcy and put us back three years was the 
deeply-planned objective. 

One shop striker has been arrested for complicity 
in the attempted destruction of a train near this city 
on the 12th. There have been four arrests for com- 
plicity in wrecking the train at Gary, and two have 
confesesd, saying the intent was not to hurt anybody 
but to show that the rolling stock was in bad condi- 
tion. They are strikers, and members of a local union, 
and one pleads as excuse that they were ordered to 
do it. Their names indicate that they are Russians 
or Poles, and although they are ignorant dupes, they 
are not too ignorant to know what they were doing. 
The law holds that a man intends the natural and 
necessary consequences of his acts, and these unfor- 
tunate victims of false teachings must face trial for 
murder; but how any sane person could imagine the 
drawing of the rail spikes could escape discovery is 
marvelous. Eight bridges on the St. Louis & South- 
western road were set on fire during Thursday night, 
and several bombs were set off on other lines. These 
are the usual symptoms of discouragement and fail- 
ure. 

The shopmen boastfully assert that they are 
stronger than ever and it is now a fight to a finish. 
The maintenance of way men have appealed to the 
Labor Board for an increase and have appealed to 
Congress for a living wage. The Board replies, 
through Mr. Hooper, that while it “will give full con- 
sideration to every circumstance set out in the stat- 
ute for its guidance, it will not go beyond that,” and 
that it is superfluous to say that the Board will not 
announce in advance the theory on which it will pro- 
ceed. Here we may remark, once more, that the first 
of the seven points which the Act directs the Board 
to consider, as far as applicable, is “the scales of 
wages paid for similar kinds of work in other indus- 
tries,” a point which the grumbling workers never 
mention. There are also possible complications in 
the question whether Mr. Wharton, one of the labor 
members, has not become ineligible to membership, 
under the law, by having been elected, in April last, 
President of the Railway Employee’s Department in 
the A. F. L. 

The receivership on the Chicago & Alton, at least 
in part because of the present situation, is an unfor- 
tunate incident, but one which will not affect the self- 
confidence of the men, who probably agree with Chief 
Stone of the engineers that receivers’ cash is as good 
as any; the public should, however, take notice, and 
take to more serious thinking. As to the pessimistic 
report from the Interstate Commerce Commission on 
the condition of line and equipment during July, it 
may be frankly admitted that some locomotive de- 
fects always exist and probably there was some in- 
crease of such in that month. But Mr. Loree rejoins 
that the report is a month old and that the inspec- 
tors, without an exception (he thinks) are union 
members ; their bias is therefore plain, and they nat- 
urally see things much as they want to see them ; fur- 
ther, it is of some importance to know whether the 
engines were examined when they returned from 
their runs or when they went out. Still further, he 
makes the strong point (to which we may add that 
nothing worse than some inevitable cutting of ser- 
vice and delays in arrivals has been reported) that 
the real test is whether the roads are moving the busi- 
ness ; they are doing it, he says, and with 4,918 loco- 
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motives and 153,880 freight cars in good condition or 
in reserve. 

Further along on this inquiry into progress, the 
loading of coal on August 22 was the largest but one 
on any day since April 1, and on last Monday 30,051 
cars were loaded, 7,876 more than on the previous Sat- 
urday, which was the peak. Speaking in general, 
loadings of revenue freight in the week before last 
were 856,219 cars, an increase of 3,639 over the pre- 
ceding week and of 41,072 over the like week of 1921, 
but a decrease of 111,884 from the same week in 1920. 
The New Haven road claimed on Tuesday that as far 
as it is concerned, the strike is almost over; 250 
skilled men had just been taken on, including many 
who were in the walk-out. Mr. Willard of the Balti- 
more & Ohio says his road has now 60% of its normal 
shop force, and the Pennsylvania reports a like 
ratio of above 93%. Speaking in general, from July 
1 to August 26 92,982 men were recruited in the shop 
forces, 6,499 on the last day named; during August 
there has been a steady increase, and the total now 
approaches 70% of normal in number and close to 
80% on a “man-hour” basis. The movement towards 
settling differences at home instead of abroad also 
grows; for one instance, a new shop crafts union has 
just been formed on the New Haven. The good exam- 
ple on the Pennsylvania seems contagious. The ex- 
ecutives announced yesterday that 16,621 shopmen 
were added in the first three days of this week, the 
largest gain since the walk-out began; within three 
weeks, they estimate, they will have 375,000, and af- 
ter a little weeding-out of the inefficient the shops 
“will be back on a normal basis.” 

Is it surprising that the executives, while never 
loose or boastful in talk and while admitting the 
gravity of the situation, as their dealing with it 
amply proves, are still confident, and that they pre- 
dict that a few weeks more will whittle the revolt 
away? The drift from the strikers’ ranks will nat- 
urally become a rush, towards the last. Is it not 
both reasonable and safe to ask the people to be pa- 
tient, and not to lose their heads and allow the poli- 
ticlans to commit the country to a reactionary and 
destructive course? 








Current Zvents and Discussions 
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WEEKLY RETURN OF FEDERAL RESERVE BANKS. 


Aggregate increases of $32,800,000 in earning assets, 
accompanied by increases of $29,800,000 in deposit liabilities 
and of $6,500,000 in Federal Reserve note circulation, are 
shown in the Federal Reserve Board’s weekly bank state- 
ment issued as at close of ‘business on Aug. 30 1922, and 
which deals with the results for the twelve Federal Reserve 
banks combined. Gold reserves show a gain of $1,700,000 
and total cash reserves a gain of $3,200,000. The reserve 
ratio shows a further decline from 79.8 to 79.2%. All 
classes of earning assets were larger than the week before, 
discounted bills by $14,400,000, acceptances purchased in 
open market by $5,200,000, and United States securities by 
$13,200,000, an increase of $18,900,000 in Treasury certifi- 
cates being offset by reductions of $5,700,000 in other 
Government securities. After noting these facts. the 
Federal Reserve Board proceeds as follows: 

Shifting of gold through the gold settlement fund accounts largely for 
the changes in gold reserves of the several Reserve banks. Cleveland 
shows the largest increase for the week, viz.: $9,747,000; Atlanta reports 
an increase of over $6,000,000, while smaller increases, aggregating $8,- 
900,000, are noted for the San Francisco, Dallas, St. Louis, Richmond and 
Minneapolis banks. Chicago reports the largest decrease of gold reserves 
for the week, viz., $10,800,000, while smaller decreases, aggregating $12,- 
200,000, are shown for the remaining four Reserve banks. 

Holdings of paper secured by Government obligations show an increase 
for the week from $125,700,000 to $133,600,000. Of the total held, 
$108,300,000, or 81%, were secured by Liberty and other United States 
bonds; $4,300,000, or 3.2% by Victory Notes; $15,300,000, or 11.5%, by 
Treasury notes; and $5,700,000, or 4.3%, by Treasury certificates, com- 


pared with $101,200,000, $4,100,000, $15,100,000 and $5,300,000 reported 
the week before. 
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The statement in full in comparison with preceding weeks 
and with the corresponding date last year, will be found on 
subsequent pages, namely, pages 1076 and 1077. A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks on Aug. 30 1922, as compared with a week 


and a year ago, follows: 

Increase or Decrease Since 
922. Aug. 31 1921. 

+ $408 ,000,000 
+ 422,409,000 
—6§83 ,400,006 
—1,087,500,000 
—411,500,000 


Total reserves 
Gold reserves 3 
_, \, «| Sey eT +32,800,000 
Discounted bills, total + 14,400,000 
Secured by U. S. Government obligations +7,.900,000 
Other bills discounted +6,500,000 —676,000,000 
I i ae a, linn ier in es ge te ee te @ te +5, 200, 000 + 136,400,000 
United States securities, total ‘ 0, + 267,700,000 
Bonds and notes ‘ ; + 159,700,000 
Pittman certificates —130,900,000 
Other Treasury certificates. _.-....---- +18.900.000 +238.900.000 
Total deposits--__-.-.-.---------------- +29,800,000 +190,900,000 
Members’ reserve deposits. _....-.-.---- +21,500,000 +188,100,000 
Government deposits _ - - - -- dhe alata tlnt +7 000 
Other deposits +7 700,000 
Federal Reserve notes in circulation +6,500,000 —328. 300. 000 
—3 000,060 


—55,900,000 


Federal Reserve Bank notes in circulation, 
net liability 








WEEKLY RETURN OF THE MEMBER BANKS OF THE 
FEDERAL RESERVE SYSTEM. 


Liquidation of $42,000,000 of loans and discounts, largely 
of loans against corporate securities, as against an increase 
of $16,000,000 in investments, is shown in the Federal 
Reserve Board’s weekly statement of condition on Aug. 23 
of 791 member banks in leading cities. It should be noted 
that the figures of these member banks are always a week 
behind those for the Reserve banks themselves. 

All classes of loans show smaller totals than the week 
before. Changes in the investment account include increases 
of $41,000,000 in U.S. bonds and of $8,000,000 in Treasury 
notes, as against reductions of $19,000,000 in Treasury 
certificates and of $14,000,000 in corporate and other 
securities. For member banks in New York City decreases 
of $59,000,000 in loans and discounts, of $12,000,000 in 
corporate securities and of $15,000,000 in Treasury certifi- 
cates, as against an increase of $30,000,000 in U. 8S. bonds 
and Treasury notes are noted. Total loans and investments 
of all reporting institutions show a decline of $26,000,000, 
while those of the New York City members fell off $56,000,- 
000 for the week. 

As against nominal changes in time and Government 
deposits, other demand deposits (net) show a reduction of 
$73,000,000. Member banks in New York City show 
reductions of $13,000,000 in time deposits, and of $30,000,000 
in demand deposits, partly in consequence of withdrawals 
of funds by out-of-town correspondents. 

Borrowings of the reporting institutions from the Federal 
Reserve banks increased from $110,000,000 to $117 ,000,000, 
and the ratio of these borrowings to total loans and invest- 
ments from .7 to .8%. Borrowings of the New York City 
members from the local Reserve Bank advanced from 
$20,000,000 to $28,000,000 and the ratio of these borrowings 
to loans and investments from .4 to .6%. 

Reserve balances, all with the Federal Reserve banks, 
show a decline of $3,000,000, while cash in vault increased 
by $6,000,000. For member banks in New York City 
increases of $23,000,000 in reserve balances and of $2,000,000 
in cash on hand are noted. On a subsequent page—that is, 
on page 1077—we give the figures in full contained in this 
latest weekly return of the member banks of the Reserve 
System. In the following is furnished a summary of the 
changes in the principal items as compared with a week and 
a year ago: 

Increase (+) or Decrease 


(—) 
Since 
Aug. 16 1922. 


Aug. 24 1921. 
—$42,000,000 $—730,000,000 


— 373,000,000 
—32,000,000 +555,000.000 
—8,000,000 


—912,000,000 
+16,000,000 +1,263,000,000 
+41,000,000 + 499,000,000 

+8,000,000 


—125,000,000 

+ 605,000,000 

—19,000,000 + 10,000,000 

—14,000,000 + 274,000,000 
— 3,000,000 


+ 147,000,000 
+6,000,000 


—33,000,000 
+ 1,000,000 


—18,000,000 
—73,000,000 +1,046,000,000 
+7,000,000 


Loans and discounts—total 

Secured by U.S. Govt. obligations 

Secured by stocks and bonds 

All other 
Investments, total 

Ss. bonds EL a a a Se 

Vv ictory notes 

U. 8. Treasury notes 

Treasury certificates 

Other stocks and bonds_._.....-.--.--- 
Reserve balances with F. R. banks 
Cash in vault 
ETI SS ee a ae an 
rr rr de manerenenes halen 
pe ES Sa a epee are 


7 +683 ,000,000 
Total accommodation at F. R. banks__-- 


— 849,000,000 








BRITISH ANSWER TO SECRETARY MELLON ON 
ALLIED INDEBTEDNESS TO UNITED STATES. 
Secretary Mellon’s statement of last week on the subject 

of Allied indebtedness to the United States (given in our 

ssue of Saturday last, page 921) has been followed by a 

statement, said to have come ‘“‘from an authoritative British 

quarter’ in London, in which it is stated that “had Great 

Britain not been compelled to make advances to its Allies 











for their expenditure in the British Empire and neutral 
countries, it would have been unnecessary for it to apply 
to the United States Government for financial assistanee’’— 
which, of course, is a totally different thing from saying 
that Great Britain was obliged to guarantee the loans 
obtained from the United States Government by the other 
allied countries. From the Associated Press cablegrams 
from London Aug. 25, we quote the statement as given 
therein in part: 

“It is true that, with the exception of the sum of about $140,000,000, 
which was lent to the British Government to be immediately re-lent to 
Russia for the purpose of Russian dollar expenditures in the United States, 
the whole proceeds of the United States Government's advances to Great 
Britain were applied toward meeting Great Britain's expenditures in the 
United States. 

‘But it must at the same time be remembered that, had Great Britain 
not been compelled to make advances to its Allies for their expenditures 
in the British Empire and neutral countries, it would have been unneces- 
sary for it to apply to the United States Government for financial assistance. 

‘‘Nor must it be forgotten that early in 1918 Great Britain pressed the 
United States Government to relieve it of the responsibility for financing 
the Allies, and offered in return to finance all its own expenditures in 
the United States without borrowing from the United States Government, 
but the American Government declined to agree to that proposal.’’ 

The statement is prefaced by the following observations: 

‘There appears to be some misapprehension regarding the Balfour 
note’s statement that in subtsnace, if not in form, the money we borrowed 
from the United States Government was borrowed for the use of our 
Allies and not for ourselves. 

‘‘Answering a question in the House of Commons Oct. 20 1921, the 
Chancellor of the Exchequer said: ‘I think the simplest method of ex- 
pressing the position is to say that after the entry of the United States 
into the war this country borrowed from the United States Government 
$4 277,000,000 (£876,000,000 at par), and that during the period in which 
the country was borrowing from the United States Government the 
British Government advanced to its Allies £879,000,000. If we had 
not had to meet any calls for assistance from our Allies it would have 
been unnecessary for us to ask the United States Government's assistance.’ ”’ 


The New York “Times” on the same date has the fol- 


lowing to say in a copyright cablegram from London: 

Under the heading ‘‘America Misunderstands,’’ ‘““The Daily Chronicle’”’ 
comments on the “apparent contradiction’’ between the Balfour and 
Mellon statements in regard to British indebtedness. 

‘To us,” the paper says, ‘“‘there is no contradiction. Both statements 
are correct, except for some £28,000,000 that was advanced for re-loan 
to Russia. It is true that America’s advances to us were for the purpose 
of buying munitions and food in the United States, but it is equally true 
that we would not have needed to borrow a penny from America if we 
had not had to finance our Allies at the same time. Indeed, we offered 
early in 1918 to pay for everything we purchased in America if the United 
States would only relieve us from this heavy burden of financing the 
Allies. Washington refused, however, to assume the burden, and! we 
had to go on incurring a debt that we could otherwise have paid. We 

“What we got from America was far more than counter-balanced by 
what we had to advance to our other partners in the common struggle. 
Even after America’s entry into the war we advanced £897,000,000 to 
our Allies, though in the same period America advanced to us only £876,- 
000,000. Of course, over the whole period of war the disproportion is 
even greater.”’ 


EXPIRATION OF CONVERSION PRIVILEGES 
UNITED KINGDOM BONDS OF 1922—1929 
BONDS STILL CONVERTIBLE. 


On August 31 J. P. Morgan & Co., pointed out that the 
announcement in some of the newspapers regarding the 
termination of the conversion privilege accruing to the 
United Kingdom of Great Britain and Ireland 54% bonds, 
inadvertently declared that it applies both to tie 54% 
bonds of 1922, and the 5%% bonds of 1929. The bankers 
state that while the conversion privilege on the notes of 
1922 expired on August 31, the privilege, so far as regards 
the 1929 bonds, does not expire until Feb. 1 1929. The 
“Wall Street Journal’ of Aug. 30 in referring to the con- 
version privileges of the bonds said: 


Holders of United Kingdom of Great Britain and Ireland 5s, due 
Nov. 1 1922, desiring to convert dollar notes into 5% National War bonds 
fourth series, payable in sterling at 105% Feb. 1 1929, should present notes 
at office of J. P. Morgan & Co. with properly executed form requesting 
the conversion on or before Aug. 31 1922. Form may be procured at the 
office of J. P. Morgan & Co. 

Sterling exchange for purpose of conversion will be computed at fixed 
rate of $4 30 to the pound. Upon such conversion 54% noteholders 
will be entitled to receive £232, 12s 5% National War bonds for each $1,000 
principal amount of 5s surrendered. National War bonds will be issued 
in denominations of £50, £100, £200, £500, £1,000 and £5,000. Unless 
otherwise requested at time of deposit, National War bonds in coupon 
bearer form will be issued as far as possible in denomination of £200 and in 
registered form without coupons in one certificate to the nearest multiple 
of £50. 

The 5%% notes, due Nov. 1 1922, are currently selling around 108 
because of conversion privilege, level of British exchange above conversion 
rate and London market quotation of 105 for National War 5s. Upon 
expiration of privilege notes will probably fall back to redemption price 
of par. Therefore, holders should either sell now or signify intention of 
converting. 

Presentation for conversion of United Kingdom 54% bonds, due Aug. 
1 1929, may be made at any time until and including Feb. 1 1929, the matur- 
ity date of the National War 5% bonds receiveable on such conversion. 

Originally $250,000,000 United Kingdom convertible 54s were offered, 
subscribers being given a choice between 1922 and 1929 as maturity dates. 
Of the total $101,620,000 of the 1922 maturity were issued. Dealers with 
London connections are doubtless finding arbitrage dealings on conver- 
sion profitable and the bulk of the bonds in their converted form may be 
expected to find their way ultimately into the hands of British investors. 
To give notice now for later conversion instead of selling immediately is 








ON 





1032 


THE CHRONICLE 


[ Vou. 115. 





ra 


ro 





EE 


to speculate on the course of sterling over the next sixty days with the 
iiklihood that after the bulk of the bonds have been converted there will 
be a somewhat thin market for the balance. Probably most holders 
will trade their bonds for some longer-term security. Those who like 
British securities can secure the same income for a longer term by trading 
into United Kingsom 5%s, 1937, and get a small cash balance into the 
bargain. 








PLANS FOR CONVERSION OF CANADIAN 
NOTES DUE DECEMBER 1 1922. 


Supplementing the announcement previously made by 
W.S. Fielding, Canadian Minister of Finance (and referred 
to in our issue of Aug. 12, page 705), regarding the plans for 
the conversion of the 54% Canadian Victory Bonds issued 
in 1917 and maturing Dec. 1 1922, the following formal 
notice has been issued to the holders of the bonds by Minis- 
ter Fielding: 

The Minister of Finance offers to holders of these bonds who desire to 
continue their investment in Dominion of Canada securities the privilege of 
exchanging the maturing bonds for new bonds bearing 54% interest, 
payable half-yearly, of either of the following classes: 

(a) Five-year bonds, dated Nov. 1 1922, to mature Nov. 1 1927. 

(b) Ten-year bonds, dated Nov. 1 1922, to mature Nov. 1 1932. 

While the maturing bonds will carry interest to Dec. 1 1922, the new 
bonds will commence to earn interest from Nov. 1 1922, giving a bonus 
of a full month’s interest to those availing themselves of-the conversion 
privilege. 

This offer is made to holders of the maturing bonds and is not open to 
other investors. The bonds to be issued under this proposal will be sub- 
stantially of the same character as those which are maturing, except that 
the exemption from taxation does not apply to the new issue. 

Holders of the maturing bonds who wish to avail themselves of this 
conversion privilege should take their bonds as early as possible, but not 
later then Sept. 30, to a branch of any chartered bank in Canada and 
receive in exchange an official receipt for the bonds surrendered, containing 
an undertaking to deliver the corresponding bonds of the new issue. 

Holders of maturing fully registered bonds, interest payable by check 
from Ottawa, will receive their December 1 interest check as usual. Hold- 
ers of coupon bonds will detach the last unmatured coupon before surren- 
dering the bond itself for conversion purposes. 

The surrendered bonds will be forwarded by banks to the Minister of 
Finance at Ottawa, where they will be exchanged for bonds of the new 
issue, in fully registered, or coupon registered or coupon bearer form carry- 
ing interest payable May 1 and Nov. 1 of each year of the duration of 
the loan, the first interest payment accruing and payable May 1 1923. 
Bonds of the new issue will be sent to the banks for delivery immediately 
after the receipt of the surrendered bonds. 

The bonds of the maturing issue which are not converted under this 
proposal will be paid off in cash on Dec. 1 1922. 


It is stated that nearly $10,000,000 of the maturing 
bonds have been turned into the Finance Department so far 
for conversion, although Sept. 30 is the tentative date to 
which they will be received. Advices from the banks indi- 
cate, it is said, that the great proportion of bondholders will 
reconvert, and, with an option of making it five or ten years, 
they are nearly all choosing the longer term. The new 
bonds are not for sale except by process of exchange for those 
now outstanding. 


VICTORY 








REPARATIONS COMMISSION GRANTS RESPITE TO 
GERMANY ON 1922 REPARATIONS PAYMENTS. 


On Aug. 31 the Allied Reparations Commission decided to 
grant Germany a respite from further cash payments in 
reparations for the remainder of 1922, but deferred a deci- 
sion on the question of a moratorium for Germany until 
radical reforms in its finances are carried out. 'These, the 
Associated Press (Berlin cablegrams) states, include the 
balancing of her budget, reduction of Germany’s foreign 
obligations, currency reform and the issue of foreign and 
internal loans. The solution of the reparations question 
and the granting of a moratorium to Germany came before 
the Commission following the failure of the London Con- 
frence of Allied Premiers, to which we refer at length in an- 


other item. Regarding the then forthcoming meeting of the 
Commission the Associated Press accounts from Paris, 
Aug. 16, said: 

The Reparations Commission probably will meet to-morrow to decide 
formally whether or not Germany is to be accorded a moratorium on her 
cash indemnity installments. 

Every effort is being made by the members of the Commission to avoid a 
direct vote on this question of arranging some compromise which will tide 
over the situation until November or December, when the Commission be- 
lieves another meeting of the Allied Premiers wil] have to consider the 
reparations settlement on a broad scale, including the reduction of German 
indemnities and the genera! subject of inter-Allied debts. 

There continues to be much discussion of the possibility of another meet- 
ing of the International Bankers’ Committee, a subject considered at the 
London conference, but without a decision. The bankers, it is recalled, 
adjourned their recent meeting in Paris, subject to the call of the Commis- 
sion, but so far there has been no apparent intention in reparation circles 
to have the bankers meet again until the present confused situation has 
been clarified. 

However, the bankers in their final report suggested that they might make 
a complete survey of the reparations problem, and it is recognized in Amer- 
ican and reparations circles that the bankers’ opinion of a proper settlement 
must be taken into account in any final agreement, if, as all seemed to be 
agreed, there must eventually be an international German loan. 

On Aug. 17 the members of the Commission, in under- 


taking an inquiry into the advisability of a moratorium on 
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Germany’s reparations payments, discussed informally the 
possibility of a compromise acceptable to Britain and 
France. It was then stated that the Commission would not 
formally consider a moratorium for Germany until some 
compromise plan had progressed far enough to reasonably 


insure its adoption. Associated Press advices of Aug. 17 
also said: 


A compromise would bridge over the situation until the Allies could 
meet at the end of this year or the first part of next year to consider a full 
settlement of the reparations question. Commission officials see an oppor- 
tunity for preserving the Entente and avoiding the consequences of the 
French policy of independent action. 

The Reparations Commission takes the view that France is entitled to 
demand further guaranties and that the basis of the new proposals suggested 
by the British delegate and others is additional security which would bring 
in more money than M. Poincare’s suggested measures and at the same 
time would not cause politica] disturbances. Commission experts say that 
Poincare’s proposal to take over German State forests, if adopted, would 
cause an open breach between the Berlin and Bavarian Governments. 

The desire of the French Government to settle the reparations crisis 
within the Commission and thus avoid independent action by France is 
reliably reported to be due to President Millerand, who desires to exhaust 
every alternative before embarking on an independent course and thus 
bringing to an end Franco-British co-operation. 


Regarding the conclusions reached by the Commission on 
Aug. 31, the Associated Press said: 


In rendering its decision, the Reparations Commission takes into account 
the fact that “‘the German State has lost its credit and the mark has depre- 
ciated continuously.” 

The Commission rejected the motion of Sir John Bradbury of England 
for a moratorium without further guarantees. England alone voted for 
the motion. France and Belgium voted against it and Italy abstained 
from voting. 

The solution thus arrived at, although not technically a moratorium, has 
the same effect as a moratorium in that Germany is relieved of cash payments 
for the remainder of 1922, with the provision that the payments due in 
1923 wil] be discussed and decided later in the year. 

The Commission took the view that the proposals of the German Govern- 
ment respecting deliveries of coal and wood in 1922-23, which involved 
private contracts between the German Government and German industrial 
interests, was conditional on granting a full moratorium, and therefore the 
Commission did not feel justified in accepting it, but reserved the right to 
accept the offer if present arrangements for the delivery of coal and wood 
were deemed to be unsatisfactory. It is believed that this offer will be 
accepted within a short time. 

M. Dubois, the French member of the Commission, voted with his col- 
leagues after a long interview between sessions with Premier Poincare. 

Announcement of the Commission's action was made by Sir John Brad- 
bury this evening after a session lasting an hour and twenty minutes. The 
decision was immediately communicated to the German delegates and the 
various Governments by telephone. It is understood that Premier Lloyd 
George personally approved the settlement by telephone this afternoon. 

The decision came as a surp™ise to some circles, where it was expected 
that M. Dubois, representing France, would vote against any solution 
other than one complying with the original demands of Premier Poincare. 

As accepted the settlement constitutes a modified form of the Belgian 
compromise proposal, and Belgium is given the honor of having brought 
about the last minute agreement, wben a break in the Commission seemed 
inevitable and the members of the Commission felt that the very existence 
of the Commission was at stake. 

Premier Poincare to-night gave his approval upon condition that Ger- 
many furnish a gold deposit sufficient to guarantee the deferred payments 
involved. The threatened breach in the Franco-British relations has thus 
been averted by the French Premier, who was only prevailed upon to with- 
draw his objection to the compromise after it became certain that inde- 
pendent action by France would be interpreted by Great Britain as a 
virtual tearing up of the Treaty of Versailles. 

The question now passed out of the hands of the Reparations Commission 
and becomes a matter of negotiation between Germany and Belgium, the 
latter agreeing to accept Treasury bills from the German Government, 
payable in six months in lieu of cash payments to which Belgium is entitled 
under a priority agreement. 

Sir John Bradbury said to the Associated Press correspondent: 

“The effect of this arrangement is that Germany gets a respite for the 
remaining cash payments due this year, provid she can find suitable 
guarantees for the payment of Treasury bills due at the end of six months 


under the decision. The question now leaves the Commission and becomes 
a matter for direct negotiation between the Berlin and Belgian Govern- 


ments. 

“In default of these payments Germany must agree to deposit gold in 
forsee banks, but the amount of this deposit is to be decided by Germany 
and Belgium.”’ 

Herr Schroeder, head of the German delegates, when asked his opinion 
of the decision, said: 


“Tt is a good thing, as representing a respite in the yeparasous question.’ 


‘“‘Do you consider it a victory?’’ a correspondent inquired. 

‘‘T would not say that,’” he replied, ‘‘but certainly it is most satisfactory 
to me personally. I think the respite will temporarily improve German 
exchange, which is the object for which we have been fighting all along."’ 

Herr Schroeder declined to suggest what guarantees will be furnished to 
Belgium, as the matter now is in the hands of the German Government. 
Asked if he thought the German Government would place a gold deposit in 
any country, he replied: 

‘‘That is a matter for the German Government, but personally I do not 
think so, and I would not advise it. as reducing the gold in the Treasury 
would damage exchange. We have not enough gold to allow any to leave 


the country. However, Germany has kept her word in the past on repara- 
tion matters, and will still try to do so.”’ 


The official text of the decision is given as follows in a 
copyright cablegram to the New York “‘Times”’ from Paris: 


The Commission on Reparation, ruling upon the new moratorium demand 
of July 12 1922: 

Considering that the Reich has lost all credit interior and exterior and 
that the mark has continually depreciated to three one-thousandths of its 
normal value decides: 

First—That it delays its ruling on the demand as formulated by the Reich 
until the latter shall have completed the project of radical reform of the 
German finances, including: 

(a) Balancing of the budget. 

(b) In the event of the Governments represented on the Reparation Com- 
mission giving their prior consent thereto the reduction of Germany’s foreign 
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obligations in so far as may be considered necessary for the restoration of 
her credit. 

(c) Currency reform. 

(d) The issue of a foreign or internal loan to consolidate the financial 
situation. 

Second—That with a view to giving necessary time for the preparation 
and carrying out of the measures referred to in Paragraph 1., the Commis- 
sion on Reparation agrees to accept in payment of the cash installments 
falling due Aug. 15 and Sept. 15 1922, unless in the meanwhile other arrange- 
ments are made, and of the further cash installments falling due between 
Oct. 15 and Dec. 15 1922, German Treasury notes payable in six months in 
gold and guaranteed in such manner as may be agreed between the German 
Government and the Government of Belgium, to which payments have 
been assigned, or in default of such agreement by the deposit of gold in a 
foreign bank approved by Belgium. 


The Associated Press cablegrams from Paris last night 
(we quote from the New York “Evening Post’’) gave the 


following further information regarding the Commission’s 
decision: 


The French Cabinet to-day simply ‘‘took cognizance’’ of the decision of the 
Reparations Commission, suspending further cash payments this year on 
condition that Belgium’s priority claims be met with short-term notes. It 
neither approved nor disapproved the decision. 

It specifically reserved, however, ‘entire liberty of action’’ in case later 
developments made other action necessary. 

The Cabinet held that, inasmuch as no moratorium had been granted to 
Germany, it could only ‘‘recognize’’ the situation, but it insisted that a 
conference should be called, attended by ‘‘all the Allies without exception,”’ 
at which the questions of inter-Allied debts and reparations should be fully 
considered. 

The first effect of the decision is to take the reparations question out of 
the hands of the Commission for the present and to make it a matter for 
negotiation directly between the Berlin and Brussels Governments. Bel- 
gium is left to determine what guarantees she deems necessary to accept- 
ance of the short-term notes. 

Should the two countries fail to agree on the necessary guarantees, 
Germany is then required to deposit an unfixed sum of gold with some 
foreign bank approved by Belgium. It is believed, however, that a speedy 
agreement will be reached, as Herr Schroeder, the German spokesman, 
yesterday virtually promised M. Delacroix, the Belgian representative, that 
Germany would give any guarantees demanded. 

The decision also anticipates an Allied conference in the near future, 
at which a reduction of the indemnity to about 50,.000,000,000 gold marks 
and the settlement by cancellation of the inter-Allied debts will be under- 
taken. The Reparations Commission promises to consider at a later date 
Germany’s request for a moratorium of several years’ duration. This will 
be taken up after a new scheme for radical reform of Germany’s finances, 
including the balancing of the budget, is presented to the Berlin Govern- 
ment. 

The relief granted at the present time is for the purpose of giving the Com- 
mission time in which to complete the new scheme of reform and Germany 
the opportunity of carrying it out. 

The Commission anticipates that these reforms and the relief afforded 
by the virtual moratorium, though not so called, for the remainder of this 
year, wili permit Germany to float large internal and external loans, the 
latter to be used partly to pay reparations and partly to rehabilitate the 
country’s finances. 

The manner in which the decision was arrived at was dramatic. M. Du- 
bois, the French representative and President of the Commission, held up 
the meeting for an hour and a half while he pleaded with Premier Poincare 
to accept the compromise and thereby preserve against Germany the united 
front of the Entente. He returned to the meeting on the run and breath- 
lessly announced the French acceptance. The members of the Commission 
immediately took their unanimous decision. 

Prime Minister Lloyd George of Great Britain is beliveed to have ap- 
proved the plan over the telephone only a few moments before the decision 
was announced, and the Italian and Belgian delegates are known to have 
been in telephonic communication with their capitals during the late after- 


noon. Thus the decision came primarily from the very seats of the Entente 
Governments. 


As to the views in Germany respecting the Commission’s 
conclusions, the Associated Press said: 

The news that a modified form of the Belgian compromise proposal had 
been found acceptable by the Reparations Commission is received with 
great satisfaction both in government and diplomatic circies. It is not 
expected there will be any difficulty in the direct negotiations with Belgium. 

Available advance proofs of newspaper editorials express satisfaction that 
the most serious crisis in the long and painfu! history of the reparations 
dispute has been successfully surmounted. The hope is expressed that this 
may point the way to a better method of regulating what they consider an 
economic rather than a political question. 

Throughout the day German officials did not conceal their conviction 
that the request for a moratorium would be rejected, but it was hoped that 
the Reparations Commission would give favorable consideration of the 
German proposal of coal and timber deliveries. 

The present substitute measure, whereby Germany is asked to pay 
Belgium with an issue of Treasury bills is viewed as yielding only a re- 
stricted measure of temporary relief, as Germany, it is asserted, is not in a 
position to provide a sinking fund for their ultimate redgmption. 


The deliberations of the Commission were marked by 
conferences in Berlin between its members and Chancellor 
Wirth, of Germany. On Aug. 19, with the departure _of 
Sir John Bradbury, British member of the Commission, and 
his associates, for Berlin on Aug. 19, the Associated Press in 
Paris cablegrams said: 


Relative to the departure of this mission, French official circles have 
renewed with increased vigor the French plan for a comprehensive repara- 
tion settlement, which Premier Poincare would have presented at London 
but for the refusal of Mr. Lloyd George to permit discussion of the Allied 
debts. 

The Reparations Commission is being unofficially urged to take up the 
plan now that the Governments themselves have failed to solve the problem. 
Briefly, the scheme provides for a reduction of the interest-bearing repara- 
tions to 50,000,000,000 gold marks, including both cash and merchandise, 
and the gradual cancellation of the remainder of the 132,000,000,000 marks 
indemnity. 

These 82,000.000,000 gold marks would be canceled proportionately as 
the fifty billions are paid by Germany and as the inter-Allied debts are 
canceled. This plan leaves the United States claims in abeyance for ad- 











justment later, the point being made that the Allied debts to the United 
States cannoé at this time be considered with the general reparations 
settlement. 

The Reparations Commission would welcome the opportunity to settle 
the question in such a broad way, but it is realized that the Governments 
would have to give the Commission special authority to proceed with such 
plans. Both the French and British officials regard some general settle- 
ment such as the French proposal inevitable, but impossible at the present 
time. 

The purpose therefore of the Commission is to find a temporary com- 
promise which would bridge the interval between now and November or 
December, by which time, it is expected, the Allies will be ready formally 
to consider cancellation of debts and reduction of indemnity. 


With the inception of the Berlin Conference (Aug. 21), 


the following advices (Associated Press) came from Berlin: 

A brief informal conference to-day between Sir John Bradbury, British 
member of the Reparations Commission, Eugene Mauclere, Chairman 
of the Allied Committee on Guarantees; Dr. Andreas Hermes, Minister 
of Finance, and Dr. Karl Bergman, Under Secretary of State for the 
German Treasury, marked the beginning of the discussions between the 
delegates of the Allies and German officials on the question of German 
finances. 

Later, Dr. Wirth, the Chancellor, summoned the departmental heads 
of the Ministries of Finance and of Economics to the Treasury Department. 

Neither the Allied representatives nor the German official quarter 
would discuss the results of the mission of Sir John Bradbury and M. 
Mauclere. A section of the press assumes that both are in Berlin: s 
representatives, not only of the Reparations Commission and the Guarantees 
Committee, but also as thoroughly accreited emissaries of their Govern- 
ments, and that they are equipped with substantial credentials, although 
the assumption remains that ultimate decisions on their visit will be forth- 
coming from Paris. 


On Aug. 25 the New York “Tribune” in a copyright 
cablegram from Berlin, stated: 

The two Reparation Commission delegates left for Paris this afternoon 
without having reached any agreement with the German Government on 
the question of guarantees, but taking with them a last-minute proposal 
by Chancellor Wirth of Germany. No official] announcement was made 
of the terms of this preposa), which, if approved by Premier Poincare of 
France, may prove to be the solution of the thorny reparations problem. 

The ‘‘Tribune’’ correspondent understands, however, that this proposal 
bears on Franco-German industrial and economic co-operation in the 
Rhineland and the Ruhr, and involves French participation in the profits 
of German industry. From a high Allied source the following was learned: 

‘The German Government is endeavoring to arrange for the co-operation 
of its biggest manufacturers and other industrialists in this proposal in the 
event that it is acceptable to France.”’ 

Stinnes Approves Proposal. 

That German industrialists are ready to accept it is evidenced by the fact 
that it was communicated to Sir John Bradbury and M. Mauclere. the Rep- 
aration Commission delegates, only after a conference between Chancellor 
Wirth and Hugo Stinnes and a group of industrial chieftains. 


Associated Press accounts from Berlin, Aug. 26, said: 


Premier Poincare has rejected the eleventh-hour guarantees offered by 
the German Government, and independent measures by France against 
Germany seemed assured to-night after failure of the Bradbury-Mauclere 
reparations mission to obtain in Berlin the basis of a compromise acceptable 
to France. 

In well-informed French circles it is considered reasonably certain that 
the Reparation Commission will grant a moratorium for the rest of the 
year, with the final German proposals as an additional guaranty. 

The German proposals, handed to the Commission just before it left for 
Paris, provided for a contract between the German Government and the 
biggest German industrialists, including Hugo Stinnes, for delivery during 
the period of a moratorium of products of the Ruhr mines and wood from 
the State forests. German industry would guarantee faithful delivery, 
and penalties would be enforced against the industrialists in the event the 
schedule was not lived up to. 

Details of the scheme were to be submitted by Germany next week, but 
the French Premier rejected the plan this afternoon after a conference with 
MM. Dubois and Mauclere. The Premier’s opposition is due to the fact 
that he believes the scheme made the industrialists more important than the 
Government, and since the business party in Germany is in a position to 
dictate to the Government, refusal to carry out the contract would leave the 
German Government powerless to act, and France would be as bad off as 
before. 


The developments on Aug. 27 were reported as follows in 
the Paris press accounts: 


In astrong desire to reach an unanimous decision on Germany's request for 
a moratorium, the Reparation Commission this morning found a pretext for 
further delay by resolving to invite Germany again to be heard before the 
commission on Wednesday. Meanwhile the members of the commission 
will consult together in the hope of avoiding a vote which will divide it. 

The members of the Commission, with Col. James A. Logan acting as 
American observer, met at 11 o’clock to-day and sat untill p.m. The 
delegates expressed their views on Germany’s request of July 12 for a three 
years’ moratorium. Semi-official declarations later showed that unanimity 
had not yet been reached except on the point that the present uncertainty 
should not be prolonged and that a decision of the Reparations Commission 
should be rendered at the earliest possible moment, Wednesday if possible. 

After the meeting a comminque was issued to the effect that the Commis- 
sion considered itself not in a position to render a decision before Wednesday 
on the request of Germany for a moratorium. It added that the Com- 
mission had informed Germany that if she desires to exercise her right to 
be heard, the Commission will listen to her representatives during Wednes- 
day. 

Thus the Commission now has two clear days before it for unofficial efforts 
to find a formula upon which it can agree unanimously. The representa- 
tives of Germany, if it is decided to accept the Commission's invitation, will 
be heard Wednesday, so that a decision will be forthcoming from the Com- 
mission Wednesday evening at theearliest. Sir John Bradbury, the British 
member of the Commission, does not expect a decision to be handed down 
before Thursday. 


On Aug. 28 it was announced by the Associated Press 
that— 


The Reparations Commission met again this afternoon in an effort to 
reach a unanimous agreement regarding the German request for a mora- 
torium on her indemnity payments. 

At the end of several hours of discussion the British and French view- 
points were still widely at variance, with the Italians and Belgians merely 
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trying to find some one of a number of proposals suggested which would 
meet the ideas of France and Great Britain. 

Two projected solutions were seriously discussed. One of them was 
known as the Belgian plan and the other was an amplification of the last 
minute suggestion offered by Germany just before Sir John Bradbury and 
Eugene Mauclere, British and French members of the Commission, left 
Berlin for Paris last week. 

The Belgian plan has been unofficially offered by the Belgian delegation 
aS a means of preventing a break between England and France on the 
reparations issue. Under its terms Belgium would accept long-term notes 
in place of the remaining cash payments due this year, amounting to 
150,000,000 gold marks. 

As a guarantee of ultimate payment of these installments, Germany 
would deposit 210.000,000 gold marks from the reserve of the Reichsbank 
in the Bank of England. France has no! definitely declared herself on this 


proposal, and M. de la Croix, Belgian member of the Commission, and 
M. Dubois, President, are conferring in the hope that it might prove 
satisfactory. England and Italy already have approved of the proposition. 

The German plan, which probably will be the subject of conversations 
between the Commissions and German officials on Wednesday, would meet 
Premier Poincare’s demand for Allied control of German State mines and 


forests by a guarantee to France of the products of these resources during 
the period of the moratorium. Failure to promptly deliver the stipulated 
timber and coal would result in the seizure of certain mines which would 
be designated in the agreement. 


It was also stated on Aug. 28 that Germany had accepted 
an invitation to send a delegate to Paris to attend Wednes- 
day’s sitting of the Reparations Commission. The following 
was the report of Aug. 29 as contained in Associated Press 


dispatches from Paris: 

The members of the Reparations Commission were still deadlocked 
this evening after another strenuous day given over entirely to an effort 
to reach a basis for an unanimous agreement on German payments and 
prevent a split in the Commission and a possible breach of Franco-British 


relations. 
The failure of the German delegates, Herr Schroeder and Herr Bergmann, 


special envoys from Berlin, to bring with them any new concessions from 
the German Government had a depressing effect in certain circles, where 
it was hoped Germany might have formulated some new scheme. 

Sir John Bradbury is still urging a moratorium based on the guarantees 
which have already been exacted. It is thought that his resolution calling 
for a moratorium without further guarantees will be the first proposition 
voted upon by the Commission Thursday. This will be voted down, 
according to present indications, after which some form of compromise 
which the delegates hope to arrange before Thursday will be considered. 

In its advices from Paris, Aug. 30, the Associated Press 
said in part: 

Hope of reaching a compromise acceptable to all the Allied Powers was 
virtually abandoned to-night after the final hearing accorded to Germany by 
the Reparations Commission this afternoon had resulted in a flat refusal by 
France to agree to an eleventh hour proposition presented by the German 
delegates. France further indicated her decision not to accept any of the 
other compromises suggested to her by her allies. 

It was intimated in reparations circles that a disagreement exists between 
M. Dubois and Premier Poincare. M. Dubois has shown a strong desire to 
come to a unanimous decision with his associates by means of a compromise, 
while M. Poincare demands acceptance of the French points of view in re- 
turn for a moratorium or definite refusal. 

The Germans were given two hearings to-day, but falied to produce any 
new concessions. They told the Commission that if Germany went any 
further in her concessions the Government would be endangered. 

Herr Schroeder, as spokesman, asserted that the situation in Germany 
is desperate. He pleaded with the Allies to grant immediate relief in order 
to prevent the total collapse of the mark and the probable fall of the Wirth 
Government. The Germans spoke their final word at a brief afternoon 
session and left without receiving any encouragement from the Commission. 

Premier Poincare’s insistence upon full control of the mines and the for- 
ests has greatly increased in the last twenty-four hours. ‘The French view- 
point was briefly summarized to-night as being that Germany is determined 
not to pay, and France is determined to make her pay. 

Belgium is making a strenuous effort to save the Entente by trying to 
find a compromise acceptable to England and France, but Belgium's ulti- 
mate position is still unknown. 

One of the last ideas to be considered was a scheme for rigorous control of 
German finances by the Allies, such as France has desired for more than a 
year, but the British oppose this. Hugo Stinnes and several other indus- 
trialists are awaiting a ca]l from the Germans to come to Paris at the last 
minute in an ettempt to satisfy France through a declaration of full support 
by German industry of the Government’s latest offer, but it is not believed 
that an opportunity will be given them to come. 


On the same date Berlin advices of the Associated Press 
said: 

The Cabinet has decided to reject new demands sent through Herr 
Schroeder of the German Finance Ministry by the Reparations Commission 


in Paris for some productive or gold guarantees as a condition to the granting 
of a moratorium to Germany. 

The new demands came unexpectedly. The German envoy to Paris 
informed Chancellor Wirth that the Reparations Commission was not 
wholly disposed to reject the German proposal that coal and timber deliveries 
should be contracted for directly between the Reparations Commission 
and German producers, for which the German Government would assume 
responsibility, but that the Commission desired to know what ‘‘active 
guarantees the German Government was in a position to offer in return 
for a suspension of gold payments. 


OFFERING OF $2,000,000 PACIFIC COAST JOINT STOCK 
LAND BANK BONDS. 

With the completion of the system of four Pacific Coast 
Joint Stock Land Banks, the first issue of bonds by these 
banks was announced on Aug. 30. The bonds—a $2,000,000 
issue—were offered at 10314 and accrued interest to yield 
about 4.60% to 1932, and 5% thereafter. These bonds 
constitute obligations of the following issuing banks: 

Pacific Coast Joint Stock Land Bank of San Francisco, Calif____$500,000 
Pacific Coast Joint Stock Land Bank of Portland, Ore________- 500,000 
Pacific Coast Joint Stock Land Bank of Los Angeles, Calif 500,000 


Pacific Coast Joint Stock Land Bank of Salt Lake City, Utah___ 500,000 
Members of Association of Pacific Coast Joint Stock Land Banks. 














The Pacific Coast Joint Stock Land Banks to the organi- 

zation of which we referred in these columns June 17, page 
DAT AS a c » 
2665, and Aug. 26, page 930, are owned or controlled by the 
stockholders of the following Pacific Coast banks and trust 
companies, having total resources of over $500,000,000, and 
are allied with these institutions: 

Security Trust & Savings Bank, Los Angeles, Calif. 

The First National Bank of Los Angeles, Calif. 

Los Angeles Trust & Savings Bank, Los Angeles, Calif. 

The First National Bank, Portland. Ore. 

Walker Brothers, Bankers, Salt Lake City, Utah. 

National Copper Bank, Salt Lake City, Utah. 

Utah State National Bank, Salt Lake City, Utah. 

Deseret National Bank, Salt Lake City, Utah. 

Mercantile Trust Company, San Francisco, Calif. 


The bonds are dated July 1 1922, are due July 1 1952, 


and are redeemable at par and accrued interest on any inter- 
est date after July 1 1932. 
are fully registerable and interchangeable. 
in denominations of $1,000. 
annually January 1 and July 1, at any of the banks of issue 
or through any office of the institutions, or through Chase 
National Bank of New York City and Harris Trust & 
Savings Bank of Chicago. 


Federal, State, municipal and local taxation excepting only 


They are in coupon form and 
They are issued 
Interest is payable semi- 


The bonds are exempt from all 


inheritance taxes. The official announcement says: 
These bonds are secured by first mortgages on farm lands in California, 


Oregon, Washington, Utah, Idaho and Arizona, by United States Govern- 
ment bonds or by United States certificates of indebtedness. Collateral 
securing these issues has been deposited with the Farm Loan Registrar of 
the Farm Loan District in which the issuing bank is located. Under the 
Federal Farm Loan Act loans secured by first mortgages may be made 
only up to 50% of the appraised value of the farm and 20% of the appraised 
value of the permanent insurable improvements. The farm lands on 
which these loans are made are appraised by Federal appraisers appointed 
by the Federal Farm Loan Board and no mortgages are accepted as a 


se for bond issue until] they have been approved by the Farm Loan 
oard. 


The bonds are offered by a syndicate composed of— 
Mercantile Securities Co., San Francisco; Security Trust & Savings 


Bank, Los Angeles; Deseret National Bank, Salt Lake City; Nationa! Cop- 
per Bank, Salt Lake City; First Securities Co., Los Angeles; Security 
Savings & Trust Co., Portland; Utah State National Bank, Salt Lake 
City; Walker Brothers, Bankers, Salt Lake City. 








OFFERING OF KENTUCKY JOINT STOCK LAND 


BANK BONDS. 
Announcement was made this week that the Kentucky 


Joint Stock Land Bank of Lexington, Ky., operating in 
Kentucky and Ohio, had sold $1,000,000 of its 5% bonds 
to a group of banking houses, including Halsey, Stuart & 
Co., Inc., William R. Compton Co., Harris, Forbes & Co., 
Security Trust Co., Lexington, Ky., and J. J. B. Hilliard 
& Co. of Louisville, Ky. The bonds were offered by the 
bankers on Aug. 29 at 103 and interest, yielding 4.60% to 
optional date and 5% thereafter. 
1922, are due May 1 1922 and are redeemable at par and 
accrued interest on any interest date after ten years from 
date of issue. 
and interchangeable, in denominations of $1,000 and $500. 
Interest is payable semi-annually, May 1 and Nov. 1. 
cipal and interest are payable at the Kentucky Joint Stock 
Land Bank or through the bank’s fiscal agency in New 
York City or Chicago, at the holder’s option. 
are legal investment for all fiduciary and trust funds under 
the jurisdiction of the Federal Government and acceptable 
as security for postal savings and other deposits of Govern- 
ment funds. 
Loan Act and are exempt from Federal, State, municipal 
and local taxation. 
Joint Stock Land Bank was referred to in our issue of May 13, 


page 2075, and on July 1, page 23, we made reference to 
a $1,000,000 offering. 


They are dated May 1 


They are coupon bonds, fully registerable 


Prin- 


The bonds 


They are issued under the Federal Farm 


The organization of the Kentucky 








FINANCING OF COTTON THROUGH NORTH CAROLINA 
COTTON GROWERS’ CO-OPERATIVE ASSOCIATION. 


The belief that he will be able to finance the orderly 


marketing of cotton of the 30,000 members of the North 
Carolina Cotton Grower’s Co-operative Association without 
having to call on the War Finance Corporation for any 
large sum is said to have been expressed by A. E. Bing, 
Secretary of the Association, after a trip among the banks 
in western North Carolina, according to the Raleigh ‘‘News 


and Observer’ of Aug. 27. On Aug. 22 the same paper 


stated that the Raleigh Clearing House Association had 
endorsed the plan of the Association for financing the’ 
handling of the cotton of its members, and that the banks 
composing the Clearing House Association have promised 
their aid to the extent of available resources to the cotton 
co-operatives. 


It added: 





Sepr. 2 1922. ] 


THE CHRONICLE 


1035 








Secretary Bing has already received assurances from many bankers 
in the State that they will aid to the extent of their resources in loaning 
money for the revolving fund that will be raised by the cotton association 
to finance the marketing of cotton. 

Secretary Bing also has assurances from banks out of the State that 
they will be glad to co-operate, but he states that he intends to provide 
so far as possible for the financing of the marketing operations through 
the State banks. 

The War Finance Corporation has agreed to make advances on cotton 
delivered to the association to the amount of ten million dollars. but it 
is not the purpose of Secretary Bing to use one cent of this credit if the 
State banks can provide the necessary credits, he believes that this can 
be done. 








LONDON CONFERENCE OF ALLIED PREMIERS 
RESULTS IN “AGREEMENT TO _ DISAGREE.” 


With the failure of the conference of the Allied Premiers 
held in London the early part of last month (August) to 
consider the subject of German reparations, the question of 
granting a moratorium to Germany was brought up for deci- 
sion before the Allied Reparations Commission, and by 
action of the latter Germany was this week granted a respite, 
as indicated in an item further below. The London Con- 
ference was opened on Aug. 7 with Premier Poincare, of 
France, and Prime Minister Lloyd George, of Great Britain, 
as the principal participants, others to the Conference in- 
eluding the Japanese Ambassador, Baron Hayashi; the 
Italian Minister of Foreign Affairs, Schanzer, Finance 
Minister Paratore, of Italy, Premier Theunis and Foreign 
Minister Jasper, of Belgium. Sir Robert Horne, Austen 
Chamberlain and Sir L. Worthington-Evans also took part 
in the conferences as aids to Lioyd George. The London 
Conference was brought to an end on Aug. 14 after a week’s 
deliberations, the Associated Press (London dispatches) of 
that date making this known as follows: 


The thirteenth Allied conference on German reparations broke down to- 
day, ‘‘agreeing to disagree,’’ as the spokesmen for both France and Great 
Britain put it, there having been a complete lack of unanimity on the 
important points discussed. 

From its commencement the conference seemed predestined to failure, 
according to the view expressed by close observers of the situation, and these 
observers to-night are of the opinion that the failure indicates utter incom- 
patability between the policies of Great Britain and France toward Ger- 
many. 

To what extent the recent note of the Earl of Balfour contributed to to- 
day’s results is partly evidenced by the line of the eleventh hour by Signor 
Schanzer, the leading Italian delegate, at mediation with Premier Lloyd 
George at Chequers Court Sunday, when the Italian Foreign Minister pro- 
posed that discussion of a moratorium for Germany and cognate matters 
should be adjourned until after the various countries had carried out their 
debt funding negotiations with the United States. 

Mr. Lloyd George submitted this proposition to the conference to-day, 
but, although it was supported by the other delegates, it was opposed by 
Premier Poincare, and thereupon Mr. Lloyd George declared he was unable 
to agree to an adjournment of the conference without a moratorium. 

The situation now appears to be that the conference has separated without 
any idea of a new conference. The British Government insists upon a mo- 
ratorium as an imperative precedent to any further negotiations. On the 
other hand, M. Poincare resolutely refuses a moratorium, unless it is accom- 
panied by what he calls ‘‘guarantees.”’ 

The English critics of the situation as between England and France saw 
no other outcome from the first. ‘They held that M. Poincare feared his 
parliament and apprehended a fall like that of former Premier Briand if he 
yielded to British persuasion. The previous allied conferences concerning 
Germany generally have ended with some show of a surface agreement 
between the policies of Great Britain and France. This was almost the first 
occasion on which the delegates ‘‘agreed to differ.” 

The situation is considered all the more serious, viewing the continuous 
fall in the mark and the fact that nothing whatever has been decided upon 
beyond a temporary suspension of the rparations payment due by Germany 
to-morrow. The whole question again is thrown into the hands of the 
Reparations Commission and to-night heither from the French nor British 
delegates could anything be gleaned concerning the next step to be taken. 
Both sides are awaiting further discussions in their respective cabinets. 

‘*‘We have reached an accord to misunderstand each other,’’ said Raymond 
Poincare, the French Premier, in announcing this evening the failure of the 
conference of French, British, Italian and Belgian statesmen, called by 
David Lloyd George, the British Prime Minister, to determine what might 
be done about reparations with respect to Germany's economic situation. 

It was carefully explained by M. Poincare that ‘‘a rupture’ Fad not taken 
place, and that the four powers could continue to act together to enforce the 
Versailles Treaty, but that upon the moratorium question and productive 
guarantees the British and French Governments unhappily had found them- 
selves unable to agree. 

What will happen now is the question of most of the observers of the situa- 
tion. M. Poincare says he does not know; that he is not prepared to talk 
of what France can or might do until he has reflected and taken counsel with 
the French Cabinet. 

The members of M. Poincare’s entourage talk of the possibility of the 
French Parliament being summoned to consider the new situation which has 
arisen. M. Poincare is giving much attention to the legal position of France 
under the Versailles Treaty. He has been in consultation with Henri 
Fromageot, principal legal adviser to the French Foreign Office. 

It would seem that if the Reparations Commission votes two against two 
on the question of a moratorium, a moratorium cannot be granted, nor can 
penalties be imposed upon Germany by a vote of 2to 1. France is relying 
on the Belgian member of the Commission for support on the question of a 
moratorium and Great Britain upon the Italian member. 

On the compromise proposals Signor Schanzer suggested to Mr. Lloyd 
George on Sunday, M. Poincare accepted the formula that discussion be 
deferred to November, Germany to pay the 50,000,000 marks due Aug. 15, 
Sept. 15 and Oct. 15 from her gold stock of 1,000,000,000 marks still in the 
Reichsbank. This Mr. Lloyd George rejected. 

Signor Schanzer in making his suggestions said that possibly by November 
the attitude of the Washington Government would have become clearer, and 
that Allied delegates were going to Washington to discuss the debt situation. 





Mr. Lloyd George, reaffirming his conviction that it was impossible for 
Germany to pay now and of the uselessness of the French proposals, said 
if the French Government desired to try them it was free to do so, but it 
soon would find them ineffective. He said he thought it not worth while to 
prolong the present controversy. 

M. Poincare said he was of the same opinion. France, he added, desired 
to avoid breaking with the Entente, for which he personally had worked 
thirty-five years. If French public opinion came to believe that Great Brit- 
ain wished to impose her will in these questions of right and justice, the 
French people would be deeply and cruelly deceived. He declared he must 


guard French interests and finance rather than sign a protocol of a pretended 
agreement. 


The further developments, so far as the representations 
to the Reparations Commission and declarations of the past 
few weeks by Premier Poincare are concerned, are dealt 
with in another item in this issue. Regarding the break- 
down of the London Conference the Associated Press in a 
Berlin cablegram, Aug. 15, said: 


News of the breakdown of the London conference sent a wave of depres- 
sion through political and financial circles here to-day. 

There is much speculation over the attitude of the Reparations Commis- 
sion on the London results. 

“The inglorious termination of the conference,”’ says the ‘Morgen Post,’ 
“must fill the world with apprehension regarding the new developments. 
Germany remains now in that terrible state of uncertainty which, above all, 
has caused the present condition of affairs in Europe.”’ 

The **Vorwaerts” regarding the lines which France will probably take 
said: 

“She can, though not legally, push things to extremes and decide upon 
drastic military measures. She then would stand before the entire world as 
the disturber of peace. Her isolation would be fatal to France herself.”’ 

The “*Lokal-Anzeiger’’: speaks of *‘the unbridgeable contrast manifested 
during the conference between the policy of common sense, on the one hand, 
and the policy of force on the other.’’ 


Preliminary to the opening of the Conference on Aug. 7, 
The Associated (Press) London cablegrams said: 


Allied statesmen are gathering in London to-night for the opening to- 
morrow of what seems universally regarded as the most momentous confer- 
ence since peace was concluded. 

The immediate concern of the conference is the question of reparations 
and Germany’s request for a moratorium, but since the delivery last week 
week of the Earl of Balfour, it is assumed that the question of inter-Allied 
indebtedness cannot be excluded from the discussions, especially as Ray- 
mond Poincare, the French Premier, is credited with bringing to London a 
plan for the extinction of the German reparations bonds in exchange for a 
cancellation of the French debt to Great Britain. 

This plan meets with little sympathy in England, because, it is contended, 
these German bonds being admittedly worthless, Great Britain would gain 
nothing, but by forgiving the French debt, would lose the last weapon she 
possesses for bringing pressure to bear upon France in the question of arm- 
aments or on any policy in which France might run counter to British ideas. 

The correspondent of the Associated Press who accompanied the French 
delegation from Paris to London says he learned that M. Poincare comes 
to the conference with a definite program calling for far wider financial! 
supervision over Germany than that recently negotiated by the com- 
mittee on guaranties and approved by the Reparations Commission and 
the Wirth Cabinet. 

Under this program German customs would be placed under tne in- 
spection of representatives of the Allies, without chese representatives 
being receiving officers or directly handling any money. The plan would 
provide that new issues of paper money must be authorized by the Allies, 
who also would have the final word of approval on the round sum of 
Germany's appropriations. 

M. Poincare’s plan, the correspondent learned, is the arrest of inflation. 
a chock on expenditures and to have a certain lien on tariffreceipts. Besides 
this the French proposals will include participation in German industry 
and transportation, especially on State-owned properties. 

If Mr. Lloyd George and the Italian and Belgian delegates accept this 
plan, or one equally radical in establishing effective guidance for Germany's 
finances, and enforce it resolutely, then M. Poincare, it is understood, 
will be prepared to agree upon a rather short moratorium to give time 
to put the measures into operation and to see how Germany receives and 
executes the Allied plan. 

M. P >incare comes to London, it is said, prepared, if a strong united 
effort is impossible, to insist upon each Ally having liberty of action under 
the French interpretation of the Versailles Treaty. 

It was intimated by the Belgian delegates that they would oppose a 
moratorium. 

Little hope seems to be entertained here that the conference will be a 
successful one, although it is fully recognized that in view of the swift 
fall in the value of the mark, which threatens to bring Germany in the 
wake of Austria and Russia financially, a situation has been reached in 
which half-way measures will no longer avail. 


Details of the first day’s deliberations, which were con- 
cerned with a presentation of the French position on repara- 
tions, and resulted in the adoption of a resolution to submit 
to a committee of experts the proposals advanced by France 
for control of Germany’s finances incidental to a moratorium 
for Germany, were given as follows in a copyrighted cable- 
gram to the New York ‘‘Times”’: 


When the conference opened at 11 o’clock at 10 Downing Street, Premier 
Lloyd George, as Chairman, called upon Premier Poincare to open the dis- 
cussion by a statement of France’s position and views on the reparations 
problem. 

M. Poincare began by pointing out that the terms of the Treaty of Ver- 
sailles seemed to be observed less and !ess as time went on. He referred to 
the failure of the prosecution of war criminals and of the attempt to try the 
ex-Kaiser and he declared that the reports with regard to disarmament were 
of a thoroughly unsatisfactory character. 

As for reparations, difficulties of many kinds were being put in their 
way. The Reparations Commission had continually reduced the assess- 
ment Germany was called upon to pay, yet a partial moratorium had been 
granted to her from Dec. 31 last, and she was now asking for a complete 
moratorium to the end of 1924. So France, M. Poincare contended, had 
so far got nothing, although she had already spent eighty billions of francs 
upon reparation expenses for which Germany ought to have provided the 
money. 
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Calis France's Condition Critical. 

“Interest on this huge sum,”’ declared the French Premier, ‘‘we must 
carry in our next budget. It will cause 4 deficit. France isin an extremely 
critical situation.’’ 

Then M. Poincare went on to protest that the French Government was 
eager for the reconstruction of Europe. It had no desire to be unfair to 
Germany, but it was surely justified in holding that the solution of its own 
difficulties might be considered an essential factor in the regeneration of 
wan Pench Premier then took up some of the criticisms made on the 
French policy. People asked, he said, why did not France reduce her army. 
They forgot that she was not yet satisfied that she had real security. Why 
did she not impose more taxes? Her ten devasted departments could pay 
nothing and France had few great fortunes. She had a large number of 
moderate fortunes, but they were not the same thing from the fiscal point 
of view. Her indirect taxes were very heavy, and to make further efforts 
was at present socially and politically impossible. 

M. Poincare then referred to the reckless expenditure of the Germans in 
regard to navigable waterways and railroads and remarked especially on the 
inflation of her currency. He complained that the report of the Committee 
of Guarantees was still vague in character and suggested that it should have 
asked for control of the budget and exports. 

No mention had been made, he pointed out, of the establishement of con- 
trol over the German fiduciary currency or of the position of the Reichs- 
bank, and so he declared France had come to the conclusion that no mora- 
torium should be granted until Germany had given productive guarantees 
to the Allies. If France was alone in that opinion she might take strong 
measures on her own account but she wanted to work with her allies and 
that was why he placed all his cards on the table. M. Poincare enumerated 
specific measures which he wished the Allies to take into consideration. 


Lioyd George Answers Poincare. 


The Council then adjourned for luncheon after it had been in session for 
alittle over two hours. When it met again at half-past 4 o'clock Mr. Lloyd 
George opened the discussion. He said that it should be remembered thay 
if Germany had failed to meet her obligations it was a serious matter for all 
the Allies and not for one or two alone. All had suffered very heavily, and 
the question could not be considered fairly if it was forgotten that all had 
made their sacrifices in the war. 

The Prime Minister gave figures of the casualties of Great Britain and 
Italy in the war and said that as regards actual expenditure by the Allied 
countries he preferred to take the figures of an impartial authority. 

He then quoted a publication of the Bankers Trust Co. of New York, 
which estimated French expenditures at $37,500,000,000, Italian at $14,- 
500,000,000 and that of the British Empire at $49,000,000,000; so he held 
that British claims for reparation were quite as good as that of France 
even with her devastated areas. Moreover, Great Britain had raised 
£3,000 000,000 sterling by taxation during the war, the United States and 
Great Britain being the only two countries to raise any considerable sums 
in taxation while the fighting was going on. 


British Trade Derastated. 


Then passing on to the question of devastations, Mr. Lloyd George said 
no one desired to underestimate the awful French loss, but, after all, British 
trade had been devastated also. The numbers of unemployed might now 
be down to 1,400,000, but Great Britain had to face the winter and it should 
be remembered that while the population of the devastated districts in 
France amounted to 2,000,000, the population of Great Britain affected 
by unemployment amounted to from 4,000,000 to 5,000,000. 

“So,” argued Mr. Lloyd George, ‘‘we must conclude that failure of Ger- 
many to pay reparations does not concern one or two of the Allies alone. 
In addition to our unemployment, we have to bear a heavier debt and heav- 
ier taxes than any country, and our burden is at least equal to tkat of any 
of the Allies.”’ 

Lloyd George than answered M. Poincare’s attack upon the Treaty of 
Versailles. As one of its authors he thought it had been more effective than 
the French Premier had made out. Thus with regard to the disarmament 
of Germany a great deal had been accomplished which added very materiatly 
to the security of France. Statistics of the material surrendered by the 
Germans enabled him as former Minister of Munitions to declare that it 
would be quite impossible for them to manufacture armaments that would 
enable them to attack France successfully. ‘‘She could not manufacture 
as much as she has surrendered in two years, even if she had every factory 
working. As a military power she is prostrate.”’ 

Moreover, he pointed out, conscription has been abolished. She has no 
younger generation growing up with military training and her trained re- 
serve annually grows less. Her navy, too, is completely destroyed, ‘‘and 
that is quite as important for France as it is for Great Britain,”’ he added. 

Passing on to the question of reparations, Lloyd George pointed out 
that every alleviation that had been granted to Germany had been made 
at the instance of the Reparations Commission, although the Reparations 
Commission had not been appointed as an impartial body, but as the 
representatives of the Allies. As a matter of fact, Germany had already 
paid £500,000,000 or 10,000,C00,000 gold marks, although there had 
been since the armistice two revolutions in Germany and the Government 
was obviously not in complete control of the country. Moreover, the 


Com.nittee on Guaranties had on the whule reported favorably on Ger- 
many’s effort to meet her obligations. 


Proof of Germany’s Condition. 


“It is true,” went on Mr. Lloyd George, “Germany is crying out, and 
has always cried out. We are not required to accept the protests of our 
debtor without inquiry, but do not forget that we have means of measuring 
the truth of the situation. The condition of the foreign exchanges is 
most valuable as a clinical thermometer. When a man has a temperature 
of 104 we can be sure that he is ill and German exchange has lately recorded 
4,000. The Allies are bound to take that into account.” 

Mr. Lloyd George summed up the situation by declaring that the prob- 
lem was merely a matter of methods and what steps would be likely to 
lead to success. He reviewed the penalties which have ben applied to 
Germany since the armistice and argued that Great Britain had never 
refused to act with France when she proposed anything that was practicable. 
He concluded by discussing briefly the specific proposals made by M. 
Poincare and suggested that before the Allied Council committed itself 
definitely they should be sent to a committee of experts. 

Signor Schanzer and M. Theunis followed in turn, stating how greatly 
Italy and Belgium had suffered in the war. Premier Theunis in particular 
pointing out that the Belgian situation was much like the British in that 
Belgium also was an industrial country and was suffering from unem- 
ployment. 

Baron Hayashi brought the debate to an end with the remark that the 
single object of the conference was to see how the Allies could get as much 
as possible in the way of reparations, and the session closed with a unani- 
mous resolution to submit the French plan to the committee of experts. 





On Aug. 9 the Associated Press accounts from London said: 

The proposal made by Premier Poincare of France for control of Ger- 
many’s finances in return for a moratorium for Germany seems not to 
have found favor with the British and Italian financial experts, mainly 
because they foresee that the plan would involve the Allies in embarrassing 
political entanglements which would not be justified by what might be 
gained financially. 

This developed to-day during the discussion of the Poincare plan by 
the financial experts, when there were several animated tilts. 

There was no meeting to-day of the conference proper, the time having 
been entirely devoted to consideration of the French proposal by the 
committee of experts. They did not have time to conclude their delibera- 
tions, and will re-assemble to-morrow morning, when they hope to be 
able to draft their report for submission to the conference in the afternoon. 

The Belgian representative to-night was preparing the draft of a report for 
submission to the committee of experts, which will meet at 9:45 o'clock to- 
morrow morning. The committee's task is merely to study the proposals 
with regard to their applicability and their probable yield, without passing 
judgment on them. 

Among the new points examined into to-day were the possibility of estab- 
lishing customs barriers on the eastern boundary of German occupied terri- 
tory——whether it would be practicable to place a tax upon everything enter- 
ing or leaving the Ruhr region; the question of seizure of State-owned mines, 
forests and domains on the left bank of the Rhine, and also whether the 
26° of customs duties provided for in the agreement of May, 1921. which 
now goes to the Allied treasuries, could, instead, be paid to the Reparations 
Commission, thus forming part of the reparations fund. 

It seems to be apparent that there will be no unanimity with regard to 
M. Poincare’s proposals. A majority of the committee of experts was 
against the proposed customs barrier or the imposition of taxation in the 
occupied area, while the proposal to seize the mines and forests was rejected. 
In this connection, however, it was decided to study the possibility of a sys- 
tem of guarantees assuring to the Allies a supply of coal and wood. 

The proposal to ask Germany to concede to the Allies a share in indus- 
trial concerns also was rejected. A majority of the committee seemed to 
take the view enunciated by Signor Schanzer, the Italian Foreign Minister. 
that there was a contradiction in granting a moratorium and at the same 
time taking over German property. The opinion generally prevailed 
that the proposed steps now were needed less, in view of the guarantees 
lately imposed by the Committee on Guarantees after its visit to Berlin. 

M. de Lasteyrie, who attended the morning sitting of the experts, was ab- 
sent during the afternoon session. 

It seems evident that M. Poincare’s proposals, if they are ever adopted, 
will be considerably modified. The French Premier is considered to have 


foreseen this when he admitted that the proposals were of an elastic char- 
acter. 


In announcing that the report of the Experts’ Committee 
had rejected, 4 to 1, the French proposals, Associated Press 


cablegrams from London on Aug. 9 had the following to say: 

The Allied Premiers will not meet to-morrow to discuss German repara- 
tions. They will gather again on Friday. but whether only for the purpose 
of formally adjourning and arranging for a further meeting elsewhere or to 
consider an entirely new plan for a settlement of the financial situation in 
Germany probably will depend on the outcome of a gathering of the British 
Cabinet to-morrow and whatever new suggestions France may have to offer. 

The plan of M. Poincare, the French Premier, submitted on Monday, 
which was referred to the experts to determine whether it would result in 
“productive guarantees,"” has been rejected by the Finance Ministers, 
who agreed, with the exception of the French Minister, that it would not 
be “productive of hard cash.”’ 

The report of the experts’ committee opposed all the French proposals 
by a majority of 4 to 1. The Belgians, however, supported the French 
plan of Allied control of State-owned minesin the Ruhrregion. A majority 
of the experts branded this proposal as ‘‘useless, except as a sanction.” 
The suggested establishment of customs lines between the occupied area and 
the rest of Germany and around the Rubr region was rejected as undet 
sirable. As recounted by the British spokesman the majority of the experts 
held that no real moratorium would be afforded by remitting the presen- 
forms of payment if equally onerous obligations were placed upon Germany. 

The view of all except the French delegate was thatif any guarantees of 
this nature were to be taken it would be simpler to take over the present 
customs arrangement at the German frontiers than to divide Germany by 
fresh customs barriers. The proposal to seize 60% interest in factories, 
especially the dye works on the left bank of the Rhine, also was declined 
on the ground that this could be done only by compelling the German 
Government to buy out the present proprietors, which would involve an 
issue of more paper money and a further aggravation of the German mone- 
tary situation. 

On this, the third day, the Conference seemed to be on the shoals. The 
prevalent belief was that it was not likely to survive the present week. 
The apparently irreconcilable views on the proposals which have been 
made, mainly by the French, for consideration by the experts’ committee, 
has led most of those connected with the conference to admit that a situation 
of extreme gravity has arisen. 

So serious is this situation that Mr. Lloyd George was impelled to convene 
a meeting of his Cabinet for to-morrow afternoon, although the bringing 
together of the ministers wil] prove of considerable inconvenience as, owing 
to the Parliamentary vacation, they are widely dispersed. M. Poincare 
also was busy to-day consulting by telephone and telegraph his Ministers in 
Paris and President Millerand. 

Neither in the work of the Conference itself, nor in the many informal 
conversations among the principal delegates outside, has there been any 
approach to an agreement. Although the Belgian delegates have been 
tireless in trying to reconcile the conflicting views between the British and 
French statesmen, there appears to be a fundamental difference between 
the British and French conceptions of the principle of ‘‘control’’ to be 
applied to German finances. While the British Government by no means 
insists on an unconditional moratorium to Germany, it is pointed out on 
behalf of the British delegates that the idea of stopping payments here in 
order that payments may begin in Germany fails to fulfill the British 
definition of a moratorium. 

The feeling in the French delegation late to-night was that the strain 
between themselves and the British Government had been somewhat 
relaxed and that a common formula might yet be found for an agreement. 

M. Poincare and Mr. Lloyd George have an appointment for a meeting 
immediately after the British Cabinet Council to-morrow. 


On Aug. 10 it was announced that Prime Minister Lloyd 
George now had secured the full support of his Cabinet for 
whatever policy may have been decided upon by the British 
delegates to the conference which has been considering the 
German financial question, while the French Cabinet also 
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had given Premier Poineaire a free hand. 
Aug. 10 (Associated Press) stated: 

In a note handed to the Allied delegations at London to-night, according 
to a Havas dispatch from London, tbe British definitely outlined their 
attitude with regard to Premier Poincaire’s proposals. 

The plan for a 26% tax on German exports, says the dispatch, is ac- 
cepted by the British, as are also the proposals for seizure cf the customs and 
the control of the mines and forests, but the latter control is agreed to only 
conditionally upon the Germans continuing recalcitrant and maintaining 
their opposition to the new customs lines. ° 

Although admitting the gravity of the reparations and other questions 
under consideration at London, official circles were less pessimistic to-day. 
France will demand greater guarantees than those which now exist, com- 
mented one official. Failing to obtain these M. Poincaire would be forced 
to return to Paris to take independent action. It was explained that the 
Premier was willing to make certain concessions to the British view, but that 
these must not reduce the amount of money which M. Poincaire’s measures 
would bring. 

Assistance to Germany without at least a corresponding amount of 
assistance to France, it was added, never would be tolerated; there would 
be no moratorium without further measures of control. 

On the next day (Aug. 11) further details of the British 
proposals were set out in a London Associated Press cable- 
gram: 

The Conference of Premiers which has been in session in London for a 
discussion of German reparations, to-night still was in a state of suspended 
animation. According to information received from a French source, 
however, the British counter proposals to M. Poincaire’s plan include: 

A moratorium for Germany until the end of 1922, conditional on Germany 
execuring her deliveries in kind, especially coal and timber. 

Enforcing laws prohibiting the export of capital. 

Establishing the autonomy of the Reichsbank and the consolidation of 
Germany’s floating debt. 

Permitting the Reparations Commission to exercise effective control of 
German finances and retain the proceeds of 26% on exports and the pro- 
ceeds from German customs. 

The spokesmen for David Lloyd George, the British Prime Minister, and 
Raymond Poincare, the French Premier, declined to commit themselves on 
the situation further than to say they could not faithfully declare that an 
agreement was yet assured. M. Poincare, however, will remain in London 
until next Monday. 

The Premiers did not meet in official session to-day and no time has yet 
been fixed for a meeting. Tbe whole of the day of seven hours was taken 
up with discussions which began over the breakfast table between Mr. 
Lloyd George, M. Poincare and M. Theunys, the Belgian Premier. This 
evening Signor Schanzer, the Italian Foreign Minister, called at Downing 
Street to see Mr. Lloyd George. 

These informal discussions covered a wide range of subjects concerned with 
Germany’s financial situation. Various modifications were suggested to 
the British proposals, and these, in the opinion of Mr. Lioyd George, re- 
quired to be further referred to the experts’ committee for examination and 
elucidation. 

It i8 understood these modifications centre on the conditions for a possi- 
ble moratorium and do not imply any deviation in principle from the tenor of 
the British proposals. The experts’ committee began at 9 o’clock this even- 
ing to examine the modifications, and if they conclude their work to-night, 
they will present their report to the three Premiers to-morrow morning. 

The question of an international loan came up during the discussion to- 
day between Mr. Lioyd George and M. Poincare in connection with an 
agreement to take over German customs and retain 26% of the proceeds on 
German experts. The idea is that the proceeds from the foregoing shall be 
paid to the Committee on Guarantees, which will apply the funds to the 
general purposes of German administrative expenses and such payments as 
Germany must make to the Allies under a partial moratorium, while a por- 
tion will be retained by the Committee for the service of an international 
loan, should such a loan be arranged. The committee of international bank- 
ers may be reconvened on the question of a loan, or the Allied Governments 
may arrange for a loan by other means. ; 

It is estimated that the yield from import and export taxes would place 
about 1,500,000,000 gold marks at the disposition of the Guarantees Com- 
mittee, a large proportion of which would be in foreign moneys. 

When the discussion reached this point M. Poincare asked for further 
elucidation, which Mr. Lloyd George confessed he was unable to give. He 
said he considered the matter subject for consideration by the experts’ com- 
mittee. 

Generally, the French and British views are in agreement on the super- 
vision of the Reichsbank and upon the imports and exports proposals, and 
are in partial agreement upon the Allies receiving considerable advantages 
from State mines and forests, but Mr. Lloyd George has resolutely declined 
the control proposed by France. 

In the judgment of the three Premiers, al] the points on which they are 
agreed require precise regulation for their application, and it is for the pur- 
pose of obtaining this regulation that they have been referred to the experts 
to draft precise detailed formulas. 

The French affirm that the British proposals are mainly the French pro- 
posals with important departures, as they omit altogehter the proposed cus- 
toms barriers for the east and west sides of the occupied regions and around 
the Ruhr. 


With the development on Aug. 12 that the British Govern- 
ment had proposed the cutting of the German reparations 
to the extent of canceling annual cash payments of 2,000,- 
000,000 gold marks, the negotiations were brought to 2 
standstill, the Associated Press announcing this as follows: 

The French delegation to the conference on German affairs was amazed 
to learn to-day that the British Government proposes and insists upon a 
reduction of the German reparations payments to about one-third the 
amounts fixed by the London schedule of payments of May 1921—that is, 
to cancel altogether the annual cash payments of 2,000,000 ,000 gold marks 
and to leave the 26% assessment on German exports. 

The text of Lloyd George's proposal, which forms part of the tenth point 
of the British memorandum, reads: 


‘*Subject to acceptance by the German Government of these guaranties, 
it will be for the Reparation Commission to grant a moratorium in respect 
to all cash payments remaining due from Germany up to December 31 1922, 
and, further, the Commission shall as soon as possible fix the annual pay- 
ments in cash in respect to all peace treaty charges for the succeeding period 
at such an amount, not exceeding 26% of the value of German exports. as 
they may find to be proper with a view to the early flotation of a loan by 
the German Government, the major portion of which shall be devoted to 
the payment of reparations.’’ 


M. Poincare had doubts regarding the interpretation to be placed on this 
article, and it was one of the points referred by the premiers to the committee 


Paris advices | 





of experts. Only at this afternoon's sitting of the experts’ commiitee did 
M. de Lasteyrie, the French Finance Minister, obtain explanations from 
the British members that it was designed to roduce the total cash payments 
to a sum amounting to 26% of the value of German exports, but leaving 
the possibility still of payments in kind. M. de Lasteyrie is understood 
to have informed the committee there was not the least chance of the 
French Government accepting such an idea or seriously considering it. 

Consequently, the negotiations between the French and British are at a 
standstill. The members of the French deiegation were greatly surprised 
that Lloyd George should send word to Poincare that he was leaving London 
over Sunday, thus causing the loss of one day when only two remain before 
the expiration of the date on which the next German payment is due under 
the partial moratorium now in operation. 

Premier Theunis, of Belgium, and his Foreign Minister, M. Jaspar, 
called on Poincare late this afternoon to discuss the situation, and to-morrow 
there will be a meeting, without-Lloyd George, of Poincare, Theunis and 
Schanzer, the Italian Foreign Minister. 

The Italian delegation shares the French view completely, but the 
Belgians are less interested, because they are protected by priorities. 

In support of their views the British experts are quoting the experience 
of State operation of industries gained in the war. ‘They do not want to 
seize the mines and forests as a punitive measure but merely as a means 
of getting increased values out of Germany, and they argue that as soon 
as foreign control was established it would be only human nature for the 
German miners and lumbermen to reduce their output. The British 
also raise the question of expense and point out that it would.be impossible 
to establish any kind of control by the Allies without swelling disastrously 
the cost of management. 

Both these contentions have led to the question as to the precise sig- 
nificance of the control the French would like to see. Prolonged dis- 
cussions have taken place over the word “‘control,”’ the French maintaining 
that it need not mean anything like as serious or as costly an interference 
with German concerns as their British colleagues assume. So far no 
compromise on this point is in sight. It is positively declared in British 
circles that Great Britain cannot assent at this juncture to a step which 
would affect so gravely Germany’s economic resources, and the French 
seem equally determined to agree to no program which does not include 
mines and forest control. 

The situation undoubtedly looks serious, but hope of a compromise 
is not yet banadoned. 

One of the suggestions made by Mr. Lloyd George in the course of 
dicussions with M. Poincare is that a 26% duty on German exports 
levied under the German plan of last year might be used as the basis of 
an international loan to Germany. At present only Great Britain has 
passed legislation to collect this impost, but if Mt. Lloyd George’s idea 
came to anything the money produced by it would be paid to the Repara- 
tions Commission, which would be empowered to use a portion of it, if 
necessary, for German purposes. It could consequently be offered as a 
guarantee to the underwriters of the international loan. Signor Schanzer, 
the Italian Foreign Minister, discussed the matter to-day with M. Poincare 
and expressed some criticism of the plan. He pointed out that it would 
involve some dealy in paying to the Allies the cash raised by the 26% 
levy, and that this might work out to the prejudice of the Allies in general, 
and of Italy in particular. With regard to war debts, he also emphasized 
the difficulty Italy found in separating questions concerning German 
reparations from the problem of the inter-Allied debts. This is not the 
first time Signor Schanzer has raised the point of the inter-Allied debts. 
He took it up with Mr. Lloyd George at an interview he had with the 
British Premier on Friday night, but the time does not yet seem ripe 
for discussion of this question. It is no doubt being held in reserve. 


The situation on Aug. 13 was detailed as follows by the 
Associated Press: 


The conference on German affairs will bogin the second week of its 
precarious existence to-morrow morning, but apparently with only the 
smallest hope of there being any reconciling of the divergent views between 
Great Britain and France. 

The most urgent crisis, due to the fact that Germany was expected to pay 
50,000,000 marks in reparations on Tuesday, has been temporarily bridged 
over, however, by an agreement between the Allied governments to author- 
ize the Reparations Commission to permit a suspension of the payment of 
this amount pending some decision of the conference on the question of 
row to deal with Germany's request for a moratorium. This decision is 
expected to be made known within a few days. 

When the conference is resumed to-morrow morning it will take the shape 
of informal conversations between Premier Lloyd George of Great Britain, 
M. Poincare, the French Prime Minister, Signor Schanzer, the Italian 
Foreign Min'ster; M. Theunys, the Belgian Premier, and Baron Hayashi, 
the Japanese Ambassador t» Great Britain. The last renort of the experts’ 
committee will be taken into consideration by the conferees and it is hoped 
that a plenary session of the conference can be held later in the day. 

Tae prolongation of the Conference does not mean that thre virtual dead- 
ieck bas been removed or that there is any real prospect of its removal. The 
utmost hoped for is that a brief moratorium, probably for a couple of 
montns, will be accorded Germany to tide over her immediate difficilties 
and prevent the Conference from being branded as an absolute fiasco. [tis 
regarded as hopeless to expect any change in attitude on the pavi of «:ther 
France or Great Britain on their opposing views regarding the ques ‘on of 
control of German State-owned mines and forests. 

This and other matters on which agreement seems impossible will inost 
likely now be dropped and the Conference will bend its efforts to laying 
down conditions upon which Germany shall be granted a short moratorium, 
leaving the larger questions, such as conditions for Germany's future pay- ° 
ments, the funding of Germany's debts by a loan and the regulation of inter- 
Allied debts for some future conference. 

In the opinioa of most of the French delegates, and of many of the people 
vf England also, the Conference was really spiked in advance by the recent 
note of the Earl of Balfour, which preciuded any discussion of inter-Allied 
indebtedness and greatly narrowed the general discussions of the Allied 
leaders. 

It has been generally stated that M. Poincaire was ready, but for the Bal- 
four note veto, to propose for discussion a much larger general settlement 
including inter-Ailied indebtedness, and it would now appear to be the view 
of the French delegates that if the present Conference siould be adjourned 
without exhibiting an open break between England and France it might 
be possible to bring about some modification of the British policy, as exem- 
plified by the Balfour note, which would permit anot»er conference to be 
arranged with the delegates having a freer hand. 

The question of a moratorium for Germany is regarded by M. Poincaire, 
M. Theunys and Signor Schanzer as a most urgent one because of the 
50,000,000 gold marks due on Tuesday. They and other members of their 
delegations met to-day without Mr. Lloyd George, who was resting at 
Chequers Court, and talked over various suggestions. They were together 
about three hours. 
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They did not commit their conclusions formally to writing but generally 
were of the opinion that a two months’ moratorium might be allowed. 
They agreed to instruct their respective members of the Reparations Com- 
mission to have the Commission inform the German Government that next 
Tuesday’s payment might be suspended until it had been decided how to 
deal with the request for a moratorium 


Before the expiration of the two months moratorium, it is considered by 
those who conferred to-day. another mecting might be held which would 
take up reparations and inter-Allied debis, regardless of the Balfour note. 
These and some related points of view will be presented to Mr. Lloyd George 


to-morrow. 

M. Poincaire has news from Paris indicating that the Parliamentary 
leaders there are distrustful of the way things are going in London and are 
disposed to examine critically any compromise. The French Parliament 
will not meet. however, until Oct. 12. The Italian observers regard the 
contentions of both the British and French as greatly affected by domestic 
political considerations. 

As indicated above, the failure of the Conference and its 
‘termination was witnessed on Aug. 14. References to the 
London Conference appeared in our issues of July 29, page 
488: Aug. 5, page 592, and Aug. 12, page 701. 
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PROPOSED AUSTRIAN BANK OF ISSUE—INABILITY 
TO RAISE CAPITAL. 


According to special advices to the “Journal of Com- 
merce,” there appears little likelihood at the present time of 
the raising of the necessary capital for the new bank of issue 
recently authorized, and to which we referred in our issue of 
Aug. 5, page 595. The “Journal of Commerce” of Aug. 31 
printed the following regarding the bank, its advices coming 


from Vienna, Aug. lL: 

While the law respecting the establishment of the new State Bank is 
now more than three weeks on the statute books and the Government has 
made it known that in the interest of the economic life of the country the 
new institution should immediately begin business, there is at present little 
prospect for raising the necessary capital. At first the smaller banks 
complained that they were not, like the large ones, specifically asked to 
subscribe to part of the 100,000,000 francs capital, but when the institutions 
with larger means held back the smaller concerns suddenly lost all interest 
in the project. The Depositen Bank and the Union Bank, as well as all 
the other big banks, made it known that little institutions who had no 
foreign debts might be able to transfer more foreign exchange to the new 
State Bank than the others, which are still conducting negotiations re- 
specting their indebtedness from pre-war times in foreign countries. The 
law requires that 60,000,000 francs must be actually paid in before the 
new bank can begin business, but so far only an insignificant part of this 
sum has been raised. 

Banks Disinclined to Subscribe. 

The disinclination of the banks to acquire stock may be partly ascribed 
to certain features of the law and the constitution of the institution. When 
the idea of founding it was first broached the general opinion was that it 
would be more independent of the Government than the old Austro- 
Hungarian Bank was and that the possibility of inflation was entirely 
removed. But the law gives the authorities far more influence than they 
had heretofore. Half of the directorate is to be appointed by the Govern- 
ment, and in all controversies regarding the relations of the bank and the 
financial administration of Austria the Cabinet Council has the last word. 

Problem of Notes. 

One of the great difficulties which the bank will have to meet is that of 
limiting the note issue. ‘The theory, as the law enunciates it, is that one- 
third of the bank notes must be covered by foreign exchange or gold. This 
requirement meets with little objection, but the further provision that the 
ratio between kronen and foreign money shall vary according to the fluc- 
tuations of the foreign exchanges as quoted at the stock exchanges seems 
to invite serious objections. ‘The amount the Government receives in notes 
depends on foreigners and the foreign exchange speculators in Vienna. 
Evidently the krone cannot be stabilized in this manner, and instead of 
ruling the foreign exchange market, as the new bank was expected to do, it 
will be ruled by it. Prominent financiers demanded that a fixed ratio be 
adopted which was to be based on the average of the quotations of two or 
three months prior to the establishment of the new institution. This sug- 
gestion was rejected, and so the fact remains that the note issue of the bank 
depends to a great extent on the variations of the foreign exchange market. 








AUSTRIAN ASSETS RELEASED TO FACILITATE 
ORGANIZATION OF BANK OF ISSUE. 


The New York “Times” in a copyright cablegram from 
Vienna Aug. 5 said: 

In pursuance of the policy to assist Austria in her present financial 
difficulties and facilitate the organization of the new bank of issue, the 
Reparations Commission has now definitely decided to carry out the 
provisions foreshadowed. Release for a period of twenty years of revenues 
from the forests, salt mines, customs and State lands was therefore accorded 
to-day, following examination of the explanations furnished by Dr. Schuller 
on behalf of the Austrian Government. These revenues will be used 
as a guarantee for the bank. 

The news, which was issued in an official communique of the Repara- 
tions Commission, seems likely, according to financial circles, to influence 
Austrian exchange, which has fallen to an unprecendented level within 
the last few weeks. The Austrian Government, in veiw of the position, 
had issued a decree forbidding all deals in foreign currencies in Austria. 
Following the more favorable outlook created through the decision of the 
Commission, it is thought this prohibition will now be removed very shortly. 








HENRY MORGENTHAU’S PLANS FOR REORGANIZA- 
TION OF AUSTRIA’S INDUSTRIES. 


While Henry Morgenthau, former Ambassador to Turkey, 
was said to have suspended his plan, temporarily at least, 
for the reorganization of Austria’s industries, which includes 
the formation of an international corporation to be capitalized 
at ' $50,000,000 or more, new details of his proposals were 
made public in the New York “Evening Post” of Aug. 21. 





These details, coming through special correspondence to 
that paper under date of July 20 from Paris, supplement 
the earlier advices which we gave in our issue of July 22 


1922, page 364, and we quote what the “Post’’ has to say 
herewith: 

Henry Morgenthau has had time in the past week to receive many com- 
ments upon his proposal to rescue Austria from financial ruin, which he 
announced in Paris July 13. These the ex-American Ambassador to Tur- 
key doubtless has found encouraging and helpful, for he was cheerfully 
ready to-day to elaborate his proiect for the formation of a $50,000,000 cor- 
poration to reorganize Austrian industry. 

He dwelt among other things upon the need to the world of saving the 
intellectual life of Austria. and said charity was not the proper means to 
this end, but rather a benevolent and intelligent leadership from the out- 
side—men who would show Austria how to help herself. 

‘What is needed is an outside, independent, and helpful influence,’’ Mr. 
Morgenthau said to the Associated Press. ‘‘While my plan is primarily 
benevolent, I am quite sure that the international bank I have in mind will 
earn money from the start. I pitched on Austria for this work primarily 
because I fear her large intellectual class may otherwise be starved out. 
It would not only be a pity. but a loss to the world of art and medicine and 
music, should the world stand aside and let this people go to pieces. There 
is a larger class engaged in such pursuits in Austria than in any other 
country, and this is not a class that can be grown again over night. Its 
existence is the result of centuries of study and thought and wealth and 
effort. 

Reorganization Needed. 

“Since the Austrian Empire broke up Vienna and the country round 
about have been floundering, politically and financially, with all the Allies 
and Americans inclined to help this fine people but with no one willing to 
take the lead to put the country economically on her feet. <A lot of charity 
has been expended there, but charity is not exactly the solution. 

“Austria needs a well-directed effort in reorganization. When a railroad 
does not pay in the United States, there is a reorganization; new capital 
and new blood are put in, and the new concern goes along and makes money. 

‘There is plenty of actual wealth and possibilities for industry in Aus- 
tria. What is needed is for some disinterested concern to create confidence, 
to get behind the Austrians and show them what they can do. 

“So soon as this bank is formed,’”’ Mr. Morgenthau continued, “I have 
no doubt we will have a large number of Austrian depositors who are 
now afraid to put their money elsewhere. ‘There are to-day large sums 
of gold and silver money buried in the ground throughout Austria. Besides, 
Austrians have large deposits lying more or less idle in Holland and 
Switzerland, afraid to bring the money home. One need never fear that 
Austrian banks now existing will go broke; they have large stakes placed 
outside of Austria to cover them. 

“Austria presents an attractive financial proposition. She now is 
almost as large as the State of Indiana, or about four times the size of 
Massachusetts. Vienna is the sixth city of the world. There are large 
possibilities in creating a tourist business. Consider what money was 
made, and is being made, out of Egypt by tourist companies. 

“The art galleries of Vienna in themselves are among the most attractive 
in the world. If I had a hundred and fifty million dollars, I’d give every 
cent of it to own the Litchenstein gallery. Austria has her watering 
resorts, her cures, her mud baths, her mountains, her old palaces and 
her castles rich in history, to attract strangers. 


Biggest Profit in Industries. 


“But the most money will be made out of her industries. Vienna is 
internationally famous for her furniture, her leather and art goods and 
tcys, and her automobile factories. She has a large class of skilled work- 
men. She has mines of gold and other minerals. 

“Since the first details of my plan were published, I have had many 
offers and suggestions. E.A. Filene of Boston told me he though Vienna 
should be made a sort of free port, with no customs barriers, where all 
countries of central Europe might come and trade or exchange. 

“Many people have told me I would meet with big political difficulties. 
To these I say that both France and Italy are interested in seeing a strong 
Austria, and I am sure England will offer no opposition. As for the 
neighbors of Austria, who were once part of the Empire, they will find 
it to their advantage to have a banking neighbor with a stable exchange. 
All these countries are groping in financial darkness, well aware that, 
like the sword of Damocles, the fluctuating exchange hangs continually 
over their heads. 

“This international banking corporation will do al) kinds of business, 
such as J. P. Morgan & Co. doin the United States. It will manage enter- 
prises, supervise public utilities, extend credits, guarantee the purchase 
of raw material against securities, secure and distribute supplies of agri- 
cultural machinery, and do all the multiple activities of any large bank. 


Would Revive Trieste Port. 


*One of the helpful possibilities of a reorganized Austria is the furnish- 
ing of freight for the old port of Trieste, which is now struggling for its 
its existence. If freight ean be given that port, this is another reason for 
active Italian banking, 

“One of the American benefits that I hope to see derived from this cor- 
poration is the accrediting to it by American organizations like the Chamber 
of Commerce and the big industrial concerns of delegates who will thus 
have a chance to study a foreign country. They can see how economic 
rehabilitation is being carried out and obtain information valuable else- 
where. In other words, this would be a school of economics for Americans. 

“Should no untoward circumstances intervene, I hope by this plan to see 
Austria within a very short time illustrate to the world how a country 
may be put on a paying basis. Then there would be a model in Austria for 
all of Europe to follow.” 


In indicating that the plans would be temporarily stayed, 
the Associated Press in London advices Aug. 24 said: 

Mr. Morgenthau, who is touring England, made the following statement 
to the Associated Press to-day: 

‘Practically everybody approached by me on the question of Austrian 
reorganization deems it paramount that the German difficulties should be 
first adjusted, hence my activities have been suspended.’’ 








MOVE FOR UNION OF AUSTRIA WITH GERMANY 
OR ITALY—NATION’S PROBLEMS REFERRED TO 
LEAGUE OF NATIONS. 

The plight of Austria and overtures in its behalf have been 
of particular moment among European developments of 
the past few weeks. The developments have embodied a 
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move for a union of the Empire with Germany or Italy 
following an appeal said to have been made by Austria 
earlier in the month to the Powers at the London conference, 
in which it was indicated that credit relief was necessary 
otherwise the country would be obliged to join with some 
other nation. A copyright cablegram from Vienna Aug. 5 
to the New York “Times” had the following to say regarding 
Austria’s appeal to the Allies: 


The Austrian Government to-day dispatched an ultimate note to the 
Powers at the London conference pointing out the desperate situation of 
Austria and the urgent necessity of settling the credit question within a 
limited time. Otherwise the Government and the members of the Assembly 
will be compelled to relinquish the management of Austria to the Powers. 


The same paper, later (Aug. 13) announced the following 
copyright ecablegram from Berlin: 


The widely circulated rumor that Austria was demanding that the 
Allies take over the financial responsibility of Government is not con- 
firmed in the Vienna press. The Austrian Minister at London is, however 
said to have received instructions to send a note to all the Allies, calling 
attention to the country’s disastrous position and probably also hinting that, 
as the Austrian Chancellor lately declared, the coming social] disturbances 
will not stop at Austria’s frontier. 

Direct administration of Austria by the Allies is not in any case regarded 
as financially practicable, because without spending vast sums the Allies 
would be unable to redeem Austria’s finances. If the Allies were willing 
to provide these sums, the Austrians could restore their finances themselves. 


On Aug. 21 a movement for affiliation by Austria with 
Germany was reported as follows in a special cable dispatch 
from Berlin, copyrighted by the Philadelphia ‘‘Public 
Ledger Co.,”’ printed in the New York “Evening Post’: 


Faced with the certainty of doom in the shape of a hunger crisis, Com- 
munist outbreaks, or a putsch from the Right, the Austrian Government 
has secretly but definitely decided not to wait longer for Allied help and to 
disregard the ‘‘anti-anschluss”’ annexation viewpoint of the Entente on the 
ground that the long postponement of promised help justifies any action 
which may possibly prevent a complete collapse. 

Premier Seipel, therefore, will leave Vienna to-day and go to Prague and 
Berlin in order to negotiate with Premier Benese and Chancellor Wirth 
concerning a possible union between Austria and Czechoslovakia or Austria 
and Germany. I understand one other course presents itself to Austria, 
namely, a union with Italy. The possibility of the union with one of the 
surrounding States raises Austria from the position of a nonentity among 
the Powers to one of extreme significance. 

One has only to look at the map of Europe to observe how critical a 
geographical, trade and military position sxe occupies. Should Austria 
join Germany, it would add 6.000.000 people to the German Reich and 
would almost certainly mean the co-operation of Hungary with Germany, 
which would drive a wedge into the Little Entente, which is decidedly un- 
der French hegemony. It would also join tae monarchists and anti-Entente 
group of militant Bavarians with the monarchists of militant Hungary. 

For a long time Bavarian monarchists have been making Austria the 
headquarters for conspiracies and a refuge for monarchists wanted by the 
Federal German police, and during the recent Salzburg musical festival 
German Imperial flags decvrated many houses. On the other hand, should 
Austria join Czechoslovakia it wouid solidify the latter entente to one of 
the strongest military Powers in Europe and extend French hegemony to 
completely surround Germany, except for the small Swiss frontier, and es- 
tablish French influence straight through from Poland to Greece. 


Union With Italy Remote. 

The possibility of union with Italy seems remote, first, because anti- 
Italian feeling 1s strong and there are not the same economic ties as reach out 
to Czechoslovakia nor the racial sympathies that reach out to Germany. 

Austria’s position as a neutral and independent State has been important 
also because Vienna adds enormously to the ultimate economic power of 
whatever State she joins, as it is the third railroad and third banking centre 
on the Continent and the most important gate eastward. 

The ‘‘anschluss’’ movement has at its root no real desire to forfeit inde- 
pendence, but it arises really from a desperate situation. The Cabinet 
Council is sitting continually in view of the danger of the Government fall- 
ing any minute, with no one to succeed it. 

Bread is reaching the unbelievable price of 4,000 kronen a pound. I am 
informed that Berlin regards the Austrian ‘‘anschluss’’ move as untimely; 
first because it is feared Germany will be unable to carry the extra economic 
load, and second the opposition of the Entente certainly will be bitter and 
the Allies probably will be uneasy regarding the possible plans of Bavaria 
and Hungary. 


Chancellor Wirth probabiy will urge Dr. Seipel to wait, but the situation 
is unfavorable for delay. 


The issuance of a warning by Italy against a union of 
Austria with Germany was reported as follows in a copy- 
right cablegram to the New York ‘‘Times” from Vienna, 
Aug. 24: 

On the occasion of the journey of the Austrian Premier, Dr. Sepiel, to 
Prague and Berlin the Italian Government addressed a note to the Govern- 
ments of Austria, Czechoslovakia, Germany, Jugoslavia and Rumania 
reiterating its opposition to Austrias union with Germany or her entry 


into the Little Entente. Should Italy be confronted with such an accom- 
plished fact, she would consider it a casus belli. 

Previous indication that Italy would oppose a joining 
of Austria and Germany was given in the following from 
Rome, Aug. 23 (copyrighted), published in the New York 
‘Times’: 

Now that the internal situation in Italy has returned to comparative 
normalcy, the Cabinet is free again to turn its attention to foreign policy, 
especially to the situation of Austria, which is fraught with many dangers 
for Italy. As is known, the Austrian Chancellor, Dr. Seipel, visited 
Prague while King Alexander of Jugoslavia and his Premier, Pasich, were 
conferring in Marienbad with the President of Czechoslovakia and his 
Premier, Benes, whose ambition to make Czechoslovakia the arbiter of 
Central Europe is well known. 

In these negotiations Italy sees France's attempt to make Austria join 
the Little Entente. Official circles here point out that the underlying 
principle of the whole French policy in Central Europe is the formation of 
an anti-German coalition ready to rush to France’s aid in the event of any 
future trouble with Germany. Paris, therefore, aims to prevent the union 





of Austria with Germany. As Austria, however, is doomed if she continues 
in her present state of isolation, France has conc2ived the plan of getting 
Austria into the Little Entente. :, 

In other words, France is pursuing her policy of isolating Germany 
politically as well as financially and economically, finds herself forced by 
the nature of things to pursue a pelicy opposed’ to Italian interests. Italy, 
which lived for years with the constant nightmare of having a powerful 
Austro-Hungarian empire as a neighbor, is now confronted by the possi+ 
bility of seeing the States which composed the Dual Monarchy uniting in 
a new federation just as anti-Italian as the old one, but strengthened by 
the addition of Serbia, Rumania and Poland. 

This would obtain the twofold object of saving Austria financially and 
economically through the assistance of the Little Entente and tying Vienna 
down to an alliance which must necessarily be anti-German. 

If such is the French plan—as the Italian Foreign Ministry believes— 
the anxiety of Senator Schanzer and those who direct Italian foreign policy 
is quite justified. The strengthening of the Little Entente means not only 
the strengthening of the anti-German compact, but also the strengthening 
of a coalition which is bound to be anti-Italian owing to the presence therein 
of Jugoslavia, which Italy considers as her arch-enemy, and Austria, which 
cannot forgive Italy for the annexation of Tyrol. 

Against such a coalition Italy has determined to fight with all her might. 
For this reason an economic union between Italy and Austria has been 
suggested, a union which might be especially helpful to the two countries. 

The rumor has gone so far as to suggest that the Duke of Aosta, first 


cousin of King Victor, and the briliiant leader of one of the Italian armies 


of the war, might be appointed Viceroy. 

The Duke of Aosta cannot forget that his father, Prince Amedeo, accepted 
in December 1870 the crown of Spain. Although having ruled three years 
aS a Constitutional sovereign he was forced to give up the throne and leave 
the country under danger for his life. His brother, the Duke of ihe Abruzzi, 
several times has been offered and as often refused thrones of various 
countries, the last being Albania. which finally was accepted by the famous 
Prince Dwied. 

Even if the Duke of Aosta scheme fails, Italy certainly will continue to 
struggle to keep Austria out of the Little Entente which is sure to bring her 
into opposition to France. Italian and French policies are diametrically 
opposite. France fears Germany and wishes a strong Little Entente in 
order to keep Germany in order. Italy does not fear Germany, but fears 
Austria. Therefore, she wishes a weak Little Entente in order to have no 
complications on the Eastern frontier. 


The Associated Press in Rome dispatches Aug. 23 said: — 


Italy claims Austris as an Italian protectorate and the Duke of Aosta is 
spoken of as the first Italian Viceroy, according to an article which appeared 
in ‘‘I! Paese”’ to-day in connection with Chancellor Seipel’s visit to Prague 
and Berlin. 

‘Tl Paese’’ says that the struggle is being fought between France and Italy 
over the disposition of Austria. The former insists that Austria must join 
the Little Entente, says the journal. Tais plan is energetically opposed by 
{taly, as the strengthening of the Little Entente means an increase in the 
power of Jugoslavia, the article contends. From this, ‘‘Il Paese’’ concludes 
that Italy’s salvation lies in admitting Austria into an economic union with 
Italy, which will thus act as the protector. 


In indicating the aceeptanee by Chancellor Seipel of an 
invitation to confer with the Italian Foreign Minister, the 
Associated Press in a Vienna cablegram, Aug. 24, stated: 


Chancellor Seipel, who has been in Berlin, where he is understood to have 
received assurances of aid from the German Government in Austria’s present 
emergency, has accepted an invitation from the Italian Foreign Minister, 
Signor Schanzer, to meet him at Verona on Friday, according to advices 
received here. The invitation was extended through the Italian Ambassa- 
dor to Germany. The Chancellor is expected to return to Vienna on 
Monday. He is being accompanied to Verona by Herr Segur, Austrian 
Minister of Finance. 

Unrest continues among the poorer residents of Vienna, and fresh demon- 
strations by the restless body of unemployed are feared by the authorities. 
Yesterday several thousand jobless persons attacked the Parliament 
Building, gaining entrance by unhinging the doors, after which they dam- 
aged the interior, wrecking the furniture. Fifty were injured by the police 
before the plaee was cleared. 


Regarding the arrival in Italy on Aug. 24 of Dr. Seipel, 
the Austrian Chaneellor, incident to conferences with the 
Italian Foreign Minister looking te the relief of Austria, we 
quote the following Associated Press advices from Rome: 


Dr. Seipel, the Austrian Chancellor, arrived in Italy to-day to discuss with 
Signor Schanzer, the Italian Foreign Minister, the question of relief for 
Austria. Signor Schanzer joined Dr. Seipel at Bolzamo and proceeded on 
the same train with him to Verona, where the conference will take place. 
Herr Kwiatkowski, the Austrian Minister to Italy, and Senator Contarini, 
Secretary to the Foreign Ministry, left Rome to-day to attend the discus- 
sions. 

Dr. Seipel described to Signor Schanzer the frightful condition of bis coun- 
try, where bread has increased 100% in price since Aug. 1 and meat similarly 
has risen. He said that unless means were found to change the situation 
at an early date he feared Bolshevist agents would succeed in inciting the 
masses to anarchy. It was declared by the Austrian Chancellor that witen 
the first appeal was made to the Entente for aid, £5,000,000 would have been 
sufficient to meet urgent needs, but that now £15,000,000 would be re- 
quired. 

The “Epoca” to-day prints an interview with Herr Kwiatkowski in whith 
the Minister asserted that he was unable to affirm whether a precise plan 
existed for an Italian-Austrian union. He knew that certain investiga- 
tions were proceeding, but what they would lead to it was impossible to say. 
He thought the idea of a union probably originated with Count Ozernin, 
former Austro-Hungarian Minister of Foreign Affairs, who in an address 
before the Chamber in Vienna said in effect that if Austria was absolutely 
forbidden to join with Germany, it was best that she try to join with Italy. 
“Certainly our relations with Italy are excellent,’’ the Minister added. 

“Great Britain,” the Minister continued, “granted us £2,500,000, France 
50,000,000 francs and Italy 70,000,000 lire, but only a part of these credits 
have been paid. It is urgent that we receive the balance of them at the 
earliest possible moment. Meanwhile, Austrian currency is slumping, 
necessitating a raise in salaries of those employed in the civil services, which- 
causes further depreciation. Vienna and Austria formerly received all they 
needed from the Austrian provinces, but these now belong to other coun- 
tries. which keep the products for themselves or export them elsewhere on 
better terms. We are now only beginning to manufacture sugar, which 
formerly came from Czechoslovakia.” 

Unrest continues among the poorer residents of Vienna and fresh demon- 
strations by the restless body of unemployed are feared by the authorities. 
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As to Dr. Seipel’s declarations regarding his efforts in 


behalf of Austria, 2 Berlin dispatch Aug. 24, published in the 


New York “Commercial,” said 

Dr. Seipel, the Austrian monk, who now holds the Vienna Government, 
is leaving Berlin for Verona, where he will meet the Italian Foreign Minister. 

Dr. Seipel came to Germany to secure help for suffering Austria after the 
Allies and the League of Nations had refused a loan. Referring to the ob- 
ject of his negotiations, Dr. Seipel said: 

“In order to make a last desperate attempt to save Austria from chaos, 
I am making this trip, in company with our Austrian Finance Minister, 
before renouncing every hope. The aim of our trip is not to prepare for 
Austria’s joining Germany or any other neighboring nation, but to secure 
the removal of customs barriers between Austria an the one hand, and Ger- 
many, Italy and Czechoslovakia on the other. 

“Free trade with Centra] Europe is the only way to salvation for Austria, 
as well as to normal conditions in Central Europe. If my mission fails, 
Austria wil] wash her hands of responsibility for the social and other conse- 
quences.’’ 


On Aug. 25, in stating thet the inviolability of Austrian 
territorial integrity and the maintenance of her autonomy 
under existing treaties were essential pre-requisites for 
Italian financial assistance, Associated Press advices from 
Vienna added: 


This was the declaration made by the Italian Foreign Minister, Carlo 
Schanzer, at the meeting here to-day between Italian representatives 
and the Austrian Chancellor, Dr. Seipel; Herr Segur, the Austrian Minister 
of Finance, and Herr Kwiatkowski, the Austrian Minister to Italy. 

Signor Schanzer said that Italy was willing to contribute as her ability 
allowed and that she was ready to resume the negotiations inaugurated 
during the Genoa conference for the consummation of a commercial treaty 
between Italy and Austria. The Italian Foreign Minister also promised 
that help would come from Italy when Austria’s condition would be dis- 
cussed at the meeting of the League of Nations in September and an effort 
made to find a satisfactory solution for the present Austrian troubles. 

Dr. Seipel gave a detailed account of his country’s plight. 

In an interview with the local newspaper ‘‘Arena,’’ Signor Schanzer 
to-day deprecated exaggeration of the importance of the visit to Italy 
of Dr. Seipel, and especially the newspaper talk about annexation or the 
fusion of Austria with Italy. 
® The Italian policy concerning Austria, the newspaper quotes the Foreign 
Minister as saying, is based on a situation of credit by the Treaty of St. 
Germain and tne Italian Government is firmly determined to do nothing 
contrary to the views of its allies. Italy could not remain inactive in 
the face of the economic collapse of Austria, but the whole matter has 
heen referred to the League of Nations and Italy will abide by the decision 
of that body. 

Signor Scnanzer added that the question of a customs union would be 
carefully examined, and said that any result arising from the conference 
with the Austrian Chancellor would be referred to the Italian Cabinet. 

By a strange coincidence, the meeting between the Italian representatives 
and the Austrian occurred exactly 2 hundred years after the Congress 
of Verona in 1822. At that time Prince Metternich, the Duke of Welling- 
ton, and the Emperor and Empress of Austria met here. 

Dr. Seipel and his associates, before the meeting, went about the city 
2 haa Every corner seemed to be full of associations with Austrian 

story. 


On Aug. 25 the New York ‘Herald’ announced the 


following copyright cablegram from Vienna: 

WAustria’s derelict condition is emphasized by Chancellor Seipel’s visit 
to various European capitals, and is greatly disturbing Central Europe. 
The Little Entente countries are uneasy, being afraid of Italy coming to 
an understanding with Austria, while Italy seems determined that these 
countries shall not get any part of the helpless Republic of Austria. Chan- 
celior Seipel’s visit to Italy seems more important than his visits to Prague 
and Berlin, and is likely to lead to close economic relations, which, although 
leaving the St. Germain Treaty formally intact, may yet practically mean 
a far reaching change in Central Europe. 

The “Wiener Mittagszeitung,’’ which maintains close relations with the 
Italian Legation, says that the Verona program resolves itself into three 
points as follows: 

First—The immediate carrying out of the resolutions adopted at the 
Porto-Re conference last year as far as Austria is concerned. 

Second—The actual payment of the Italian credit of 70,000,000 lire 
already granted. 


Third—lItaly’s consent to guarantee a portion of an international loan 
to Austria. 

Other steps will follow. At the same time Italy is stated to be firmly 
resolved to leave the existing treaties untouched and not to allow Austria 
to enter the Little Entente or to become part of Germany. 

A Prague newspaper, the ‘“‘Narodni Politika” says that if the help of the 
League of Nations does not materialize the result will be some sort of an 
Italian protectorate which would change the European balance. Under 
such circumstances the imminent conference of the Little Entente assumes 
a grave character. 


Austria’s petition for a loan and advices that its problems 
would be referred to the League of Nations were dealt with 


in the following Associated Press cablegram from Rome 
Aug. 26: 


Doctor Schuler, Assistant Austrian Minister of Finance, arrived here 
to-day to continue with Minister of the Treasury Paratore the negotiations 
which were begun yesterday at Verona, with the understanding that no 
definite agreement can be concluded until after the Austrian problem has 
been discussed by the Assembly of the League of Nations, which meets at 
Geneva next month. 

Signor Paratore and Herr Schuler re-examined the exchanges of views 
which occurred during the recent Genoa conference for a commercial treaty 
between the two countries. This projected compact was not concluded 
because of the crisis of the First De Facta Cabinet. 

Herr Schuler urged the Italian Minister of Finance to supply Austria 
with 70,000,000 lire to be voted by the Italian Parliament, besides 280,000.- 
000 already paid, and $20,000,000 worth of food to be purchased by Italy in 


America for Austria. 
On the same date (Aug. 26) the following press advices 
came from Marienbad, Czechoslovakia: 


Complete agreement was reached by Premier Pachitch of J ugoslavia 
and Premier Benes of Czechoslovakia in their discussion yesterday of the 


international situation, especially in its bearing on their respective countries, 


The Premiers decided on measures to be taken later to deal with economic, 
financial and commercial questions so as to strengthen the position of their 
people. King Alexander of Jugoslavia received the Czechoslovakian 
Premier in the afternoon and the latter left for Prague in the evening. 


Regarding the presentation of the Austrian situation to 


the League of Nations, an Associated Press dispatch from 
Vienna Aug. 22 stated: 


The Austrian Foreign Office to-day issued a communique on yesterday’s 

conference between Chancellor Seipel and Premier Benes of Czechoslovakia, 

saying the Austrian Chancellor asked two vital questions pretaining to the 

present political and economic crisis: First, whether there was a chance 

of an examination of the Austrian question by the League of Nations “at 

this twelfth hour” which would yield pledges for funds necessary for Austria 

to survive, and, second, whether Austria should tread a new path and seek 

to enter into political and economic partnership with one or another of her 

neighbors or allied groups. 

The Czechoslovak Premier replied that the labors of the League must not 

be underestimated and that an appeal should be made to it. Moreover, 

he knew that certain Powers would support such an appeal. He promised 

to support it. 

Chancellor Seipel’s visits to Prague, Berlin and Rome are taken to meany 
the determination of the Austrian Government to force events and bring 

the country’s situation to a precipitate head, rather than continue a drifting 

policy. It is understood the Chancellor will flatly inform the Premiers of 
these three countries that a collapse is morally certain and is near at hand. 

Precipitate action, regardless of the Central Government, by one or more 
of the Austrian Provinces in the event of a collapse is not unexpected, and 

the Tyrol is regarded as a danger spot in this connection. Should a seces- 
sion movement develop the Government would be utterly powerless to use 
force, and it is believed Chancellor Seipel also will ask their Czechoslovakia, 

Germany or Italy if they are prepared to do so. 

A spontaneous demonstration by unemployed workmen yesterday morn- 
ing betrayed the high tension now existingin Vienna. Iron window shutters 
crashed shut as if by a signal and the populace faded from the streets. The 
police turned out in force, but beyond a few easily suppressed scuffles there 
were no disorders. 

The latent feeling against foreigners, which has recently become more 
manifest, finds expression to-day in the “‘Abend,’”’ which demands that 
foreigners be temporarily excluded from Vienna, and that those already 
here be given eight days in which to leave. 

Observers assert that the presence of great crowds of tourists buying 
profligately in luxury shops, while stores in the poorer quarters are forced 
to close for lack of bread and because fats are unprocurable in many dis- 


tricts, undoubtedly is aggravating the discontent exhibited by native 
inhabitants. 


A brief statement wes issued at Vienne on Aug. 27 by 
Dr. Ignaz Seipel, the Austrian Chaneellor, on his return 
from Veronz2, according to the Associated Press, which added: 
The statement, however, contains no additional information to that pub- 
lished in dispatches from Verona and Prague and Berlin, which also were 
visited by Dr. Seipel. 

The statement concludes with the announcement that Dr. Seipel is in a 
position to make concrete proposals to the Government which will preclude 
the immediate collapse of Austria, which has been felt to be inevitable. 
The nature of the proposals was not disclosed. In political circles it is 
believed they are either based on some form of agreement with Italy or on 
another attempt to delay the crisis through the League of Nations. 

The Austrian press apparently has been instructed to minimize the pros- 
pect of important political decisions having been taken at Verona and to 
place the League of Nations in the foreground. 

At the same time Italian ambitions for an independent policy regarding 
Austria are disclaimed. On the other hand, the Czech press, and to a lesser 
extent the Jugoslavia press, as reflected here, openly express the fear that 
Italy is playing her own hand with the Austrian Chancellor. 

The Prague correspondent of the ‘‘Neues Wiener Tageblatt’’ says it is 
thought in Prague that Italy may be meaning to present the Powers with 
an accomplished fact. Such a solution of the situation, he adds, would 
not be tolerated by Czechoslovakia and Jugoslavia, which probably would 
have the support of France. 

Dr. Seipel’s new plan probably will be published when it is presented to 
the Main Committee of Parliament early in the week. The Social Demo- 
crats are insisting that Parliament be immediately summoned as the only 
method to determine whether the bourgeois parties sufficiently recognize 
the imminent danger of a final collapse of the country to make such con- 
cessions as would render Socialist participation in the ‘‘last ditch’’ Govern- 
ment possible. 

While the labor leaders are using every effort to prevent a recurrence of 
disturbances like those of last Wednesday, they admit that they are not 
sanguine of doing so in view of the increasing distress and unrest. 

The cost of living has increased 100% in the last 12 days. The crown is 
now at 84,000 to the dollar and the note circulation is nearly one trillion 
crowns. 

At the same time the New York ‘“‘Times” received the 
following special cablegram (copyright) from Milan: 

Italy has sent Austria empty away. The Foreign Minister, Signor 
Schanzer, had a discussion at Verona with Dr. Seipel, the Austrian Chan- 
cellor, at which the latter made the expected, but almost impossible, 
request, for economic and monetary union between the two countries— 
impossible in view of Italy’s financial position and the difficulties which 
would inevitably arise with the Little Entente and probably France. 

However flattering the request was to Italy’s national pride, responsible 
quarters always recognized she could not entertain it and so an official 
communique issued after conversations merely reiterated a sympathetic 

interest in Austria’s troubles and said the problem was being discussed 
by the League of Nations, and therefore Italy could take no action prior 
to its decision. 

But the communique contains one passage which may incidentally 
bring the Austrian problem to a head. Signor Schanzer told Dr. Seipel 
that Italy stood by the Treaty of St. Germain which created Austria, 
a simple and correct statement which, however, as underlined by alien 
publicists, means that Italy will brook neither the union of Austria with 
Germany nor her absorption in political or economic alliance with the 
Little Entente. 


We likewise quote the following (Associated Press) from 
Rome Aug. 27: 


While the suggestion has been made that the salvation of Austria and 
the resurrection of the other States that haverisen from theold Hapsburg 





and the alliance between the two nations was extended and improved. 





monarchy might be found in a zollverein, or trade league, as well as monetary 
unity between Austria, Italy, Czechoslovakia, Jugoslavia, Hungary and 
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Rumania, the belief prevails that antagonism between some of these 
States makes such a project unrealizable. 

In fact, according to reports received here, Jugoslavia is mobilizing 
on the Austrian frontier with the intention of occupying the Klagenfurth 
Basin at the first opportunity. 

Such occupation, it is said, would not be tolerated by Italy, which 
cannot admit of any territorial change in the frontiers established by the 
treaties of Versailles and St. Germain. Italy, it is added, feels sure that 
she will be supported by the Allies in this stand. 

There is much comment in connection with the situation over the fact 
that Minister of War Soleri has gone to Piedmont to visit King Victor 
Emmanuel, and after his conference with the monarch will proceed to 
Bolzano to confer with Foreign Minister Schanzer. 

In its Rome accounts Aug. 29 the Associated Press stated: 

Italy’s reported plans for a rapprochement with Austria along economic 
lines are declared by the ‘“‘Messager”’ to-day to have proved abortive. 
The newspaper says the proposal for an economic and customs union 
between the two nations has broken down. 

Nothing official concerning this newspaper’s assertion was available 
to-day. It was stated, however, that the line be followed by the Italian 
Government in dealing with the Austrian question would be inspired 
by absolute respect for the treaties entered into by Italy and in perfect 
agreement with the Allies. The questions of economic and monetary 
unity were discussed more as theoretical problems than as practical devices, 
it was declared. 

As for the concentration of Jugoslav troops on the Austrian frontier, 
it was asserted that responsible Italian circles considered this in the nature 
of a bluff. 


According to Geneva press advices Aug. 29, the Committee 
on Finances of the League of Nations has prepared a report 
on the position of Austria. suggesting means for her relief. 
This dispatch added: 

Dr. Alfred Gruenberger, Austria’s Minister for Foreign Affairs, is on his 


way here from Vienna, with instructions to urge immediate financial as- 
sistance from the League. 

On Aug. 26 the ‘Journal of Commerce” reported the fol- 
lowing Associated Press cablegram from Verona, Italy: 

In an interview with the local newspaper ‘‘Arena,”’ Foreign Minister 
Schanzer to-day deprecated exaggeration of the importance of the visit 
to Italy of Dr. Seipl, the Austrian Chancellor, and especially the newspaper 
talk about annexation or the fusion of Austria with Italy. 

The Italian policy concerning Austria, the newspaper quotes the Foreign 
Minister as saying, is based on a situation of credit by the Treaty of St. 
Germain, and the Italian Government is firmly determined to do nothing 
contrary to the views of its AlJies. Italy could not remain inactive in the 
face of the economic collapse of Austria, but the whole matter has been re- 
ferred to the League of Nations, and Italy will abide by the decision of that 
body. 

Signor Schanzer added that the question of a customs union would be care- 
fully examined and said that any result arising from the conference with 
the Austrian Chancellor would be referred to the Italian Cabinet. 





HUNGARY’S FEAR OF MOVES RESPECTING AUSTRIA. 
From Budapest, Aug. 26, the Associated Press announced 
the following advices: 


The Hungarian Cabinet met in extraordinary session to-day to conside™ 


the Austrian problem and to make plans for emergency measures in Hun- 
gary. 








SOLDIER BONUS BILL PASSED BY SENATE. 
The bill providing adjusted compensation for veterans of 
the world war has gone to conference, following its adoption 
bu the Senate on Aug. 31 by a vote of 47 to 22. The bill 
passed the House on March 23 last by a vote of 333 to 70, 
as was reported in our issue of March 30, page 1241. 
According to Washington press dispatches Aug. 31, Govern- 
ment experts estimate the total cost of the bonus at $3,845,- 
659,481, on the basis of 75% of the veterans electing the 
certificate plan, 224% the farm and home aid and 24% 
vocational training. This cost would be divided annually 
as follows: 
a ES ees 
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See 
1927 ; 148,962,215 
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This total is exclusive of any appropriations that would 
be made under the $350,000,000 land reclamation provision, 
but under that provision the Government finally would 
recover those costs. The total of the certificate plan is 
placed at $3,364,909 ,481; farm and home aid, $412,425,000; 
vocational training, $52,325,000, and cash payments to 
veterans receiving $50 or less, $16,000,000. As amended 
by the Senate, the Soldiers’ Bonus bill would become 
effective Jan. 1 1923, and would provide three optional 
plans for veterans of the WorldWar other than those whose 
adjusted service pay would not exceed $50. These would 
be paid in cash. The options are: 


Adjusted service certificates, payable in twenty years, or sooner at 
death, and containing loan provisions. 





Vocational training aid at the rate of $1 75 a day up to a total of 140% 
of the adjusted service credit. : 

Aid in purchasing a farm or home, the total amount to range from 
100% of the adjusted service credit, if the money were advanced in 1923, 
to 140% of the adjusted service credit if the payment were made in 1928 
or thereafter. 


Adjusted service pay, or adjusted service credit would 
be figured on the basis of $1 a day for domestic service 
and $1 25 a day for foreign service, less the $60 paid at 
discharge. But in no event could the amount of the credit 
of the veteran who performed no overseas service exceed 
$500, or the amount of the credit of the veteran who per- 
formed any overseas service exceed $625. 

The land settlement aid option of the House bill has 
been stricken out and the Smith-MecNary reclamation bill 
substituted. Under that measure veterans would be given 
preference in employment on reclamation projects and in 
obtaining homesteads on lend reclaimed. They would be 
required, however, to pay for such homesteads without 
further Government aid, on the same footing as other 
homesteaders. Settlement would be open to all veterans 
of the World War, the Spanish-American War and the 
Philippine insurrection, and irrespective of whether they 
had received any compensation from the Government under 
the bonus bill or other legislation. 

The 47 Senators voting for adoption of the bill were 
27 Republicans and 20 Democrats, while the 22 votes in 
opposition were cast by 15 Republicans and 7 Democrats. 








FRANK A, MUNSEY AND THE ATTITUDE OF THE NEW 
YORK “HERALD” ON THE SOLDIER BONUS. 

In a statement published in a conspicuous way on the first 
page of the New York “Herald”? on Monday of the present 
week, Frank A. Munsey, the owner of the paper, explains his 
opposition to the Soldier Bonus Bill, and incidentally gives 
some interesting facts personal to himself, more particularly 
with reference to how he made his fortune. Mr. Munsey de- 
serves great credit for arraying the “Herald” against the 
soldier bonus. The reader will recall that a few years ago 
Mr. Munsey merged the New York “Sun,” which Charles A. 
Dana in his day had made such a powerful organ of opinion, 
into the New York “Herald,” and under the consolidation the 
paper is more a continuation of “The Sun” than of the “Her- 
old.” Under his control Mr. Munsey has succeeded in infus- 
ing much of the spirit of Dana in the paper. We reprint his 
statement in full, as follows: 


A FEW FACTS THAT ARE DUE THE PUBLIO. 

The New York “Herald” has opposed the various soldier bonus measures 
because it does not believe in handing a bonus to the young men of the coun- 
try for doing the thing that is their right and duty to do—the protection of 
their counrty. 

The New York ‘Herald’? has opposed these measures on the ground that 
with the country now carrying a war indebtedness of 23 billions of dollars 
the Congress has no right to put an additional burden of five billions of dol- 
lars of indebtedness on the backs of the American people—5,000 millions ef 
dollars. 

The New York “Herald” has opposed these measures on the ground that 
they are largely political raids on the Treasury devised and engineered by 
politician-statesmen in Congress as an appeal to the soldier vote. 

With the purpose of neutralizing the effect of the fight the New York “Her- 
ald’? has made against the bonus, certain men and certain publications have 
been somewhat careless or downright malicious in their fervid charges against 
the man responsible for the stand of the New York ‘“‘Herald’’ on the bonus 
grab. 

That man is myself. Some of the charges are bitter, some of them venom- 
ous and criminally libelous. Briefly they amount to this, that I am a rich 
man, that I made a large share of my fortune in United States Steel and in 
munition stocks, that these steel stocks were enormously profitable during the 
war. One newspaper the “Daily News’’ of New York, puts it this way: 

‘‘A large part of Munsey’s large fortune is from investments in United 
States Steel stock. This steel company made the material for the guns, bayo- 
nets, automobiles, tanks and so on which were used in the war. Holders of 
steel stock profited enormously by the making of these weapons. 

“Such weapons as these killed—killed five or six million human beings 
during the war. 

“The process of killing these five or six millions and wounding fifteen or 
sixteen millions more enormously enriched holders of munition shares like Mr. 
Munsey large owners of munitions stock like Mr. Munsey—well, 
their profits ran up into tens of millions. 

‘‘Furthermore, if we recall correctly, Mr. Munsey was extremely anxious in 
his newspapers for us to get into the war. He thought we were supine be- 
cause we didn’t do it sooner. He always believed in the draft, in seizing the 
young men and shipping them across the ocean to take their chances,” 

There is one truth in this whole utterance ; just one—no more, that is that 
I deprecated America’s delay in taking her part in the war. With this single 
exception this malicious utterance is utterly and wholly false. It has no 
shading or suggestion of truth. ; 

The public will perhaps be interested in the facts concerning this charge 
and similar charges. The public is always fair in its judgment and its atti- 
tude when it has the facts, and the public is entitled to the facts in this in- 
stance. 

The facts that have to do with these charges are these. The fortune I have, 
be it little or big, did not come to any considerable extent through the buying 
and selling of stocks. Some years ago, when my income was mounting large 
from my magazine business, I put some of my money lying idle in bank into 
the security market. Up to this time all my thought and energy had gone 
into the upbuilding of my magazine business. 

There is not much natural sympathy between money earning and money in- 
vesting. A man may be good at one and good for nothing at the other. It 
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was up to me now to handle the money flooding in from my publishing inter- 
ests. My modest initial investments in the Street grew ultimately to impor- 
tant holdings. 

Weird stories have been circulated about my undertakings in the security 
market. Until now they have been good-natured, though, I must say, grossly 
inaccurate. The bitter charges now, because of my stand on the bonus, are 
largely founded on these inaccuracies and exaggerations with respect to my 
security holdings. But inaccuracies and exaggerations good-naturedly ex- 
pressed are one thing, and malicious, bitter and wholly unwarranted attacks 
with the view to discrediting my newspapers in their fight against the bonus 
are quite another. 

While I am on the subject I may as well put the record straight so that 
well-meaning newspaper men will not hereafter indulge in fantastic pictures 
in respect of my security holdings when I was in the market. 

It was recently said that in my stock transactions I acted on inside infor- 
mation, a sure thing. There has never been a sure thing in any of my busi- 
ness activities, or in any of my financial investments. I have always been 
willing to take a chance on my own judgment, always been willing to take a 
loss on my own judgment. 

I have never had a business partner in my publishing enterprises and other 
interests. I have reasoned out my own problems, done my own thinking, and 
I followed this method strictly in my stock transactions. In dealing in the 
volatile values of Wall Street I was indulging a spirit of adventure. But all 
the while my time was given to my publishing interests. Wall Street was a 
side issue. 

Neither then nor at any time, before or since, in my life was I a party, di- 
rectly or indirectly, to putting up, or putting down, values of securities. 
And neither then nor at any time, before or since, in my life did I buy or sell 
securities on tips or on short speculative movements. I bought or sold secu- 
rities on the underlying business conditions of the country and the money 
conditions of the country as I saw them. 

I bought always with a view to a long term and not a short one. Getting 
in and out of a stock every day, or every few days, or several times in a day, 
is highly speculative; buying for a long term, that is, to hold with the expec- 
tation of increased values with improving business conditions, is like buying 
and selling real estate. 

But Wall Street never had any real interest for me. My real interest and 
real aim in life has been, and is, to do constructive work, to create something 
worth while, to make two blades of grass grow where one grew before. Money 
coming in from this creative work has the seeming of real money ; money com- 
ing in from the marking up and down of stocks isn’t the same thing with me. 

With sufficient experience in the security market to satisfy me and with 
some profit—not enough to get excited about—I withdrew my capital from 
the Street and turned to something more dramatic, more worth while, the 
daily newspaper. My actual net profit from my security holdings was rela- 
tively inconsequential compared with the aggregate profit of years from my 
publishing, real estate and other interests. 

I have not owned a share of Wall Street securities of any kind whatsoever 
in, I should say, something like a dozen years. I owned no Wall Street secu- 
rities at the beginning of the war. I owned no Wall Street securities during 
the war and I have owned no Wall Street securities since the war. I do not 
own now, and never have owned, a share in any munition plant of any kind or 
description. I had no connection, directly or indirectly, with any property 
or interest that lent itself to profiteering during or after the war. 

I made no money whatever, directly or indirectly, out of the war or any- 
thing associated with the war. On the contrary, my interests, due to the 
high cost of magazine and newspaper making and the generally disturbed 
condition of affairs, suffered a very heavy shrinkage during the war and in 
the inflation period after the war. 

This statement, answering the charges that my fortune has. been made 
largely in Wall Street and from munition investments and war profiteering, 
must not be taken to mean that I have any apologies to make for my opera- 
tions in listed securities. I ventured less into the realm of chance in Wall 
Street, far less, than I did in undertaking to found and build up without cap- 
ital and without experience a magazine business in competition with the great 
established magazine properties of New York, and I took far less chance than 
I have taken, and one generally takes, in the daily newspaper field. 

The fortune I have, such as it is, has come primarily from two sources: 
the forty dollars capital I brought with me from Maine to New York 40 years 
ago and the capacity God gave me for work. There has been no mystery, no 
legerdemain, no short cuts to fortune building with me. It has been done by 
fairly sound reasoning, the courage to put my conclusions to the test and by 
paying the price in work. 

I am a thorough believer in work. I love work and I wish all Americans 
loved work as I love it. Generally speaking, there is no such thing as getting 
something for nothing. We must pay the price in thought, in care, in watch- 
fulness, in work—intense, everlasting work. 

If I were a manufacturer of hardware, or textiles, or shoes, or anything else 
not linked up with public affairs, this statement in answer to careless and 
vicious charges would not be imperative, though I hold that one who is 
at all before the public, whatever his line of endeavor, owes it to the public 
to correct misstatements and put the truth before the public. 

Calumny travels fast and far, and unless apprehended is accepted as the 
truth by the public. The public has no reason to suppose calumny isn’t the 
truth if allowed to stand as the truth. 

But with the newspaper owner the situation is highly sensitive, as the news- 
paper is a public institution. The newspaper is just what the man back of it 
makes it. The newspaper mirrors the man back of it, mirrors the man who 
puts himself into it. If his heart is in the public service his newspaper will 
be a bulwark of strength to the community and to the country. Indeed, with 
the present political subserviency to the vote the best hope for sound govern- 
ment must rest with the well purposed, independent press. 

The attitude of the New York “Herald” on the bonus question has been the 
conscientious attitude of the owner of the New York “Herald.” I have no 
personal or selfish motive in my objection to the bonus. Fifty bonuses might 
be paid to soldiers and it wouldn’t affect me personally. 

I have taken my stand against the bonus on the ground that it is all wrong 
in theory, that it degrades the American soldier. It robs him of the spirit 
of patriotism, the spirit of defense of his country. I have taken my stand 
against the bonus because the Government is in no condition to shoulder this 
additional burden, because the taxpayers of the country are in no condition 
to shoulder this additional burden, and because the payment of this proposed 
bonus to soldiers would be a vicious precedent for future generations to deal 
with. 


FRANK A. MUNSEY. 








FEDERAL TRADE COMMISSION SAYS PROPOSED 
REPUBLIC-MIDVALE-INLAND MERGER WOULD 
VIOLATE LAW. 

The Federal Trade Commission on Aug. 31 issued a 
formal complaint, charging that the proposed merger of 








the Midvale, Republic and Inland Steel companies was 
in violation of the law in that it constituted an ‘unfair 
method of competition.’’ The Commission’s decision is 
exactly the reverse of that reached by the Department of 
Justice, which recently informed Congress that the proposed 
combination was not in contravention of either the Webb, 
Clayton, or the Sherman anti-trust laws, but was in line 
with the previous action of the Commission in issuing a 
complaint against the Bethlehem-Lackawanna merger, 
which merger, too, was declared by the Attorney-General 
to be as free of “unfair trade practices’ as the proposed 
Midvale-Republic-Inland combination. In its complaint 
the Commission names as respondents the Midvale Steel 
& Ordnance Co. of Philadelphia, The Republic Iron & 
Steel Co. of Chicago, and the Inland Steel Co. of Chicago 
and allows thirty days in which to file answers, upon which, 
it is explained, will be determined the issues “to be tried 
out in formal matter.” From a summarized statement 


issued by the Commission, we take the following: 

The complaint recites that on or about June 7 1922 the respondents en- 
tered into an agreement to merge their respective properties, businesses 
and interests into a common enterprise, and that this merger is being car- 
ried out. The merger agreement provides that the Midvale and Inland 
companies are to merge into one corporation under the laws of Delaware, 
the resulting corporation to obtain all the properties, assets and businesses, 
including stock, of other companies held or controlled by each of them. 
The new corporation thus formed is then to acquire the properties, assets 
and businesses of the Republic Iron & Steel Co., including the stock of other 
companies held or controlled by the Republic company. 

The Midvale Steel & Ordnance Co. is a Delaware corporation having 
outstanding stock of $100,000,000. and operates plants at Nicetown and 
Coatesville, Pa., and at Wilmington, Del., for the manufacture of crude, 
semi-finished and finished products. 

The Republic Iron & Steel Co. is a New Jersey corporation, with out- 
standing common stock of $30,000,000 par value and $25,000,000 par value 
of preferred stock, and owns and operates plants at Youngstown and Niles, 
Ohio; Newcastle and Sharon, Pa.; Thomas, Ala.; East Chicago, and Muncie, 
Ind., and Moline, Il)., for the manufacture of crude, semi-finished and fin- 
ished iron and steel products. 

The Inland Steel Co. is a Delaware corporation with outstanding capital 
stock of over $25,000,000 par value, and operates plants in Indiana Harbor, 
Ind., and Chicago, Ill., for the manufacture of crude, semi-finished and fin- 
ished iron and steel products. 

Of the thirty-five or more separate corporations which will be brought 
under one control by the Midvale-Republic-Inland merger, the complaint 
recites the names and locations of some twenty-one companies controlled 
by the Midvale company. some eight controlled by the Republic company, 
and some six controlled by the Inland company. Each of the three merging 
companies is in itself an integrated company, owning or controlling subsidi- 
aries engaged in the mining and selling of iron ore, coal and limestone, and 
in the transportation of these raw materials to the plants of the several 
merging companies, for manufacture into crude, semi-finished and fin- 
ished iron and steel commodities, and each of the merging companies is an 
important factor in making the market prices of such products and com- 
modities in all sections of the United States, and particularly in the States 
of Pennsylvania, Ohio, West Virginia, Kentucky, Indiana, Michigan and 
Illinois. 

The products of each of the merging companies and their several subsidi- 
aries are in direct competition one with another in inter-State commerce, 
and are also in direct competition with the products of other corporations 
not affected by the merger but engaged in similar lines of industry. 

The gist of the complaint is that the Commission, after preliminary inquiry 
conducted by it, bas reason to believe that the merger or consolidation of 
these three competing companies, which will centre the control of some 35 
corporations in one group, will eliminate competition between the com- 
panies, lessen competition and restrain trade, and tend to create monopoly, 
in iron and steel products in inter-State commerce, particularly in the 
States of Pennsylvania, Ohio, West Virginia, Kentucky, Indiana, Michi- 
gan and Illinois. 

Commissioner Gaskill filed the following memorandum 
expressing the reasons underlying his vote to issue the 
complaint: 

Memorandum by Commissioner Gaskill. 

The Federal Trade Commission having reason to believe that the pending 
proceedings of Midvale Steel & Ordnance Co., Republic Iron & Steel Co. 
and Inland Steel Co. looking to a combination or merger are in violation of 
law, and that action by the Commission in respect thereof is in the public 
interest, has issued a complaint against these three companies stating its 
charges in that regard. In ordinary circumstances I should consider that 
an expression of the reasons underlying my vote for such action would be 
premature lest it be mistakenly accepted as a binding declaration con- 
trolling my final judgment. Such a statement more properly accompanies 
the Commission's decision at the conclusion of a Case. 

But the circumstances are peculiar. The case, like that of the com- 
plaint against the Bethlehem-Lackawanna combination, is of paramount 
importance to the parties involved and to the public. The Attorney- 
General of the United States, in a careful and learned opinion, has advised 
the Senate of the United States that the companies involved are not acting 
in violation of the Sherman law. With due deference to the jurisdiction 
of the Federal Trade Commission, the Attorney-General refrains from any 
expression of opinion as to the application of the Federal Trade Commission 
Act. Nevertheless, the distinction is not clear to the general public, nor 
yet to the whole of the legal fraternity. an 

The views which I entertain as to the state of the law applicable in this 
instance apparently differ widely from those which are held by counsel for 
the several respondents since neither their briefs which were submitted to 
the Commission nor their arguments in conference were directed along tf ese 
lines. It seems proper therefore that I should state my view of the appli- 
cable law in order that counsel may be fully informed and may direct the 
case upon the complaint in such manner that the Commission will receive 
the full benefit of their consideration of the possible aspect of the law, 
which is now suggested. 

The Sherman law is both a declaration that restraint of trade and monop- 
oly are contrary to public policy and a prohibition of the use of certain 
specified methods of accomplishing either of the unlawful objects. This 
definition of unlawful methods is a limitation upon the scope of that law. 
And so in a great body of decision upon the Sherman law the judicial func- 
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tien is concerned with the question of method rather than object to deter- 
mine whether the methed under examination is within the limitations 
created by the legislative definitions. 

Under the Federal Trade Commission Act, on the contrary, the question 
is solely related to the nature or character of the object. Hf that is unlawful 
it matters not what the method used to accomplish it may be. This is 
the great and controlling distinction between the two laws. 

Section 5 of the Federal Trade Commission Act reads in its significant 
part as follows: ‘‘Unfair methods of competition in commerce are hereby 
declared unlawful.’’ ‘The Commission is hereby empowered tond directed 
to prevent persons, partnerships or corporations, except banks and common 
carriers, subject to the acts to regulate commerce, from using unfair methods 
of competition.’’ In this all inclusive declaration is condemnation of all 
and every method of establishing unfair competition. There is no limi- 
tation created by legislative definition as there is in the Sherman law. 
Congress declined the attempt to define unfair competition, or to specify 
the methods which are to be prohibited. It placed this duty of interpretive 
definition upon the Commission subject to review by the courts. The 
Commission as an administrative body must determine in the first instance 
whether a given action is an unfair method of competition and upon review 
the court determines not whether it would ,fave reached the same con- 
clusion had it been sitting in place of the Commission, but whether the Com- 
mission was permitted under the law to reach the conclusion which it stated. 

There was no need for any other form of legislation. As Mr. Justice 
Brandeis stated in his dissenting opinion in the Gratz case, ‘‘What Section 
5 declares unlawful is not unfair competition. That had been unlawful 
before. What that section made unlawful were ‘unfair methods of com- 
petition,’ that is, the method or means by which an unlawful end might 
be accomplished.”’ 

What is the unlawful end, object, under the Federal Trade Commission 
Act which may not be accomplished by any method? 

Explaining the phrase “unfair methods of competition,’’ Mr. Justice 
McReynolds speaking for the majority of the Supreme Court in the Gratz 
case, said: 

“The words ‘unfair methods of competition’ are not defined by the 
statute and their exact meaning is in dispute. They are clearly 
inapplicable to practices never heretofore regarded as opposed to good 
morals because characterized by deception, bad faith, fraud or oppression, 
or as against public policy because of their dangerous tendency unduly 
to hinder competition or create monopoly.’’ 

If we set aside as not bearing upon the question now under consideration, 
that part of this statement which refers to practices contrary to good 
morals, and cancel the double negatives so as to state the proposition in 
the affirmative, the rule laid down by the Court for determining the 
nature or quality of the unlawful object prohibited by the Federal Trade 
Commission Act is, 

‘The words ‘unfair methods of competition’ are applicable to practices 
heretofore regarded as against public policy because of their dangerous 
tendency unduly to hinder competition or create monopoly.” 

The word ‘“heretofore’’ cannot be construed to limit the application 
of the Act to specific prior definitions either in law or judicial decisions. 
It is merely recognition of the fact that public morals and public policy 
have heretofore been regarded as the standards of fair competition. To 
apply it literally and strictly is to make Section 5 merely a confirmation 
of a series of judicial precedents. The Act must include all methods 
which fall within the bcundaries of public morals and public policy. And 


manifestly, it must at least be broad enough to include subsequent legis- 


lative declarations of public policy. 

Section 5, in so far as it is now applicable, may then be stated thus, 
“Any method which is against public policy because of its dangerous 
tendency unduly to hinder competition, is unlawful.”’ 

The Sherman Law is declaratory of public policy, coming within even 
the most limited view of the meaning of the word ‘‘heretofore."’ ‘There- 
fore, whatever method is used to accomplish an object contrary to the 
public policy as declared in that Act, may be ‘‘prevented’’ under the 
Federal Trade Commission Act. Not as a violation of the Sherman Law 
and for that reason an unfair method of competition, but being in contra- 
vention of public policy as declared in the Sherman Law, it is an unfair 
method of competition under the Federal Trade Commission Act. 

In the Beechnut case, the Commission avowedly put its complaint 
outside the Sherman Act by stipulating that there was no contract present 
in that case. The respondent practically argued that unless the Sherman 
Law applied, the order of the Commission should be reversed. The 
Court said, ‘‘The Sherman Act is not involved here except in so far as it 
shows a deciaration of public policy to be considered in determining what 
are unfair methods of competition, which the Federal Trade Commission 
is empowered to condemn and suppress.’’ 

The Clayton Law stands with reference to the Federai Trade Com- 
mission Act in precisely the same relationship as the Sherman Law. It is 
a declaration of public policy which is to be considered in determining un- 
fair methods of competition. 

That it was passed subsequent to the Federal Trade Commission Act 
cannot foreclose the Commission from looking to the Clayton Act for dectar- 
ations of public policy. Even if it had no power to enforce any of its spe- 
cific provisions as it has no power to enforce the specific provisions of the 
Sherman Law, what language of Section 5, permitting the Commission to 
accept the public policy of the Sherman Act, precludes it from rezarding the 
Clayton Act in like manner? 


The Clayton Law, like the Sherman J.aw, is a declaration of public policy 
with definition of specific methods which are prohibited. But these defi- 
nitions, while they are limitations upon the application of the Act in which 
they appear, are not limitations upon the provisions of Section 5 of the 
Federal Trade Commission Act, nor do they define its scope. Because the 
Act confers jurisdiction in part upon the Commission, it may in a given case 
proceed to issue a complaint founded on the Clayton Law. In which case, 
the facts charged and proven must conform with the specific definition of 
that Act’s prohibition. But if the public policy of that Act is contravened 
by the use of a method not specifically outlined in the Act, the invasion of 
the public policy may be prevented none the less, under the power of the 
Commission to prevent the use of all unfair methods of competition. In 
such case the Supreme Court might well say of the Clayton Law, as it said 
of the Sherman Law in the Beech-nut case: ‘“‘The Clayton Law is not in- 
volved here except in so far as it shows a declaration of public policy to be 
considered in determining what are unfair methods of competition, which 
the Federal Trade Commission is empowered to condemn and suppress.” 

Section 7 of the Clayton Act prohibits the substantial lessening of com- 
petition between competing corporations or the restraint of trade in any 
section or community or the creation of monopoly of any line of com- 
merce where any one of these conditions may be the effect of any direct 
or indirect acquisition of the whole or part of the stock or other share capi- 
tal of one competitor by ancther or of two or more competitors by a third 
competitor. 

In the pending case it seems to be clear that each of the three"companies 
is a competitor of the other two It is*apparent that by the consummation 





of the proceedings now under way all competition between them will cease. 
The contention is that the Clayton Act has no application because the plan 
does not contemplate the acquisition of any ‘‘stock or other share capital,’’ 
but will be carried out by a purchase of assets. In other words, the public 
policy declared in the Clayton Law may be ignored and competition be- 
tween competing corporations be entirely eliminated because it is not done 
by the specific method prohibited in that statute. 

If it were not for the continuing application of Section 5 of the Federa 
Trade Commission Act to any method which contravenes public policy, 
whenever and however properly declared, because of a dangerous tendency 
unduly to hinder competition, the argument might be sound. The Beech- 
nut case probably could not have been prosecuted to a successful conclu- 
sion under the Sherman Law because there was no contract, combination 
or conspiracy present. If the Clayton Law stood alone, upon the facts 
stated, I question whether the appearance of a violation of that law appears 
in the instant case and doubt whether the Commission could proceed as for 
a violation of that law. 

But the Federal Trade Commission Act has provided as an administrative 
agency ecuipped with an interpretative discretion, operative between the 
legislative act and the judiciai review, autorized to take notice of ail declara- 
tions of public policy in the field of free and fair competition and to prevent 
the use of any and all methods, whether spocificaily defined by statute or 
not, which, because of a dangerous tendency unduly to hinder competition, 
contravene the public policy wherever found to be authoritatively declared. 

In this aspect of the law, it seems to me that it is unnecessary to consider 
whether the Sherman Law or the Clayton Law have been or will be violated 
by the proposed merger. The public policy as declared in the Clayton 
Law is certainly opposed to the proceedings under consideration. That 
fact appearing, in my view of the law, the issue of a complaint under Sec- 
tion 5 of the Federal Trade Commission Act is indicated as the necessary 
and proper procedure. For it 1s that Act, if any, which has been violated 
by the pending merger of these three companies. 

I do not commit myssif to adherence to this view on final decision. It is 
the line of thought which has led me to vote for the issue of a complaint. 
I shall await the arguments of learned counsel with much interest, and I 
hope an open mind. Of course, this is merely an individual expression. 
It is not to be attributed to the Commission, nor to any other Commissioner. 


Commissioner Van Fleet voted against the issue of the 
complaint and filed the following memorandum setting 
out the reasons for his dissent. 

Memorandum by Commissioner Van Fleet. 


In this case the salient facts are that one corporation competitor of the 
respondent controls about 45% of the steel business of the country. That 
the proposed merger if consummated would control about 744% of such 
business and the other so-called independents would control about 4744 % 
of such business. That the proposed merger is to be accomplished by the 
acquisition of the physical assets of the constituent corporations and not 
by the acquisition of their shares or share capital. The plants of respond- 
ents are widely separated, being in Pennsylvania, Ohio and Indiana. It is 
true that there is some competition between them as there is between them 
and their chief competitor and between them and all other independents. 
It is, of course, true that the proposed merger would do away with compe- 
tition between the merging companies. This must be the case in all merg- 
ers of competing companies. It is plain under the decisions of the Supreme 
Court of the United States, which decisions have now become so well 
known that it is unnecessary to cite them, that it is not every lessening 
of competition that is against the Sherman Law, but only that which is 
in unreasonable restraint of trade and in the case of the United States 
vs. the United States Steel Corporation, a combination controlling a very 
much larger proportion of the steel business, was held not to be in unreason- 
able restraint of trade nor a monopoly. If this is so, and it is the law 
of the land as long as such decision stands, it cannot well be argued that 
the proposed merger is against such law. Indeed, I do not understand 
that it is contended that the proposed merger is within the inhibition of 
the Sherman Law as interpreted by the Supreme Court. My personal 
idea is that the decisions of that Court are of bind!ng effect upon us. The 
Clayton Act provides that ‘‘no corporation engaged in commerce shall 
acquire, directly or indirectly, the whole or any part of the stock or other 
share capital of another corporation engaged also in commerce, where 
the effect of such acquisition may be to substantially lessen competition 
between the corporation whose stock is so acquired and the corporation 
making the acquisition, or to restrain such commerce in any section or 
community, or tend to create a monopoly of any line of commerce.” 

It will be seen that this Act is much more far reaching than the Sherman 
Act in cases coming within its provisions for the reason that it prohibits 
substantial lessening of competition between the corporations themselves, 
and if its language were broad enough to include every combination how- 
ever effected, it would prohibit all combinations of competing businesses. 

In such case and under such construction the Sherman Act would become 
obsolete. There would be no need ever to resort to it because always the 
combination, though it did not contravene its provisions, would come 
within the provisions of the Clayton Act. So the Clayton Act specifically 
limits its operation to a case where the combination is effected by the 
acquisition of shares or share capital, thus under the well known maxim 
of statutory construction ‘‘expressio unius,’’ &c., excluding its application 
to any other state of facts. Thus it seems plain that the proposed merger 
does not come within the inhibition of either the Sherman Act or the Clay- 
ton Act. The Attorney-General in an opinion, recently rendered to the 
Senate of the United States, in a response to a resolution, has held that 
the proposed combination is not in violation of either of these Acts. While 
such opinion is not of binding effect on this Commission, I think it is sound 
and entitled to great weight. But it is argued that the proposed merger 
comes within the Federal Trade Commission Act as a method of unfair 
competition because said Act prohibits all methods which are against 
public policy and it is argued that the proposed merger is against public 
policy as declared in the Clayton Act. I concede that all methods of 
competition which are against public policy are to be deemed unfair and 
within the Act. 

It is contended because the Clayton Act prohibits mergers which subs 
stantially lessen competition between the merging companies, under cer- 
tain conditions, that this is a declaration of public policy to prevent such 
mergers under all conditions. In other words, we are to reach down into 
the Clayton Act and take a part therefrom and supplementing it with the 
Federal Trade Commission Act make that unlawful which is not declared 
to be unlawful by the Act itself. It ic contended that such a merger is 
against public policy. Who says so? Congress did not say so. It said 
that such merger should be unlawful only when accomplished by the acqui- 
sition of shares or share capital. If its intent had been to make it against 
public policy to combine in any other manner, it would have said so. It 
might have used the words “capital assets” or “by any means” or “in any 
other manner,”’ but it did not. 

It seems to remain for the Federal Trade Commission to do this, thus 
making the inhibition of the Act apply to a state of facts not enacted by 
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Congress. Thus adding to the law provisions Congress did not make. 
Thus making that unlawful Congress did not make unlawful. Thus, in 
plain terms, judicially egislating. There was a well defined purpose in the 
Clayton Act, namely to prevent secret combinations by the acquisition of 
stock and a reference to the debate over th bill clearly demonstrates this 
and clearly shows it did not have in mindthe prohibition of the merging 
of competing companics under all circumstances. I do not think any 
support for this theory can be obtained from the Beech-nut case. The 
argument is that in that case, although there was no violation of the Sher- 
man Act in terms because no contract in restraint of trade, yet the court 
held the Acts unlawful which were in violation of the terms of that Act 
as against public policy. But the Acts inhibited by the Sherman Act 








are and for hundreds of years have been unlawful at common law. Acts 
in unreasonable restraint of trade and tending to create monopoly have 
always been against the common Jaw and consequently against public 


policy, so that this public policy exists, although the terms of the Sherman 
Act are not violated. 

But the case of the Clayton Act is different. It has never been per se 
unlawful, nor against the common Jaw for two or more competing businesses 
to combine, thus substantially lessening competition between them. In 
and of itself without more such a combination has always been legal. It 
is only when it goes further and results in unreasonable restraint of trade 
or tends to create a monopoly that it becomes unlawful unless it also comes 
within all the terms of the Clayton Act. The mere fact of the elimination 
of competition between merging corporations never having heretofore been 
illega], it cannot be made illegal by the mere fiat of the Federal] Trade Com- 
mission. As said by the Supreme Court in the Gratz case: ‘*The words 
unfair methods of competition are clearly inapplicable to practices 
never heretofore regarded as opposed to good morals because characterized 
by deception, bad faith, fraud or oppression, or as against public policy 
because of their dangerous tendency unduly to hinder competition or create 
monopoly.’’ 

The usual method of procedure has been somewhat varied in this case 
in that a full hearing was given prior to the issuance of a complaint. 

What I deem to be a full disclosure of the facts has been made with a 
thorough presentation of the law. It appears that the chief competitor of 
the respondents is the United States Stee] Corporation controlling about 
45% of the steel business of the country as against a possible 744% of the 
combined respondents. This great corporation is reputed to be probably 
the most efficiently managed business concern in the world. It has vast 
power, albeit wisely administered. 

It can produce a ton of steel at from three to five dollars a ton cheaper 
than its competitors. It would seem that the so-called independents exist 
by its wise tolerance. It evidently dominates the trade. Yet in such 
a condition of affairs we seek to prevent this comparatively insignificant 
combination, whose object plainly is to affect economics. That such a 
combination could, if it wished, restrain trade or create a monopoly is out 
of the question. The one does exist. We seek to prevent this small 
combined competition. We strain at the gnat and swallow the camel. 


For the foregoing reasons I dissent from the action taken by the majority 
in this case. 








STEEL MERGER TO BE CONSUMMATED NOTWI TH 
STANDING FEDERAL TRADE COMMISSION 
COMPLAINT. 


Although the Federal Trade Commission declared on 
Aug. 31, as noted above, that the Midvale-Republic- 
Inland steel merger was a violation of the Federal Trade 
Act, is was announced in New York soon after the Com- 
mission’s ruling, that the consolidation would be effected 
as planned. T. L. Chadbourne, speaking for the com- 
panies included in the merger, made the following statement 
on Aug. 31: | 


Inasmuch as the Attorney-General has reported favorably on the pro- 
posed merger and all of the eminent counsel whose opinion has been sought 
have approved the project as entirely legal, the three interested concerns 
have authorized me to announce that they intend to proceed with the 
necessary steps to make the project effective. 








COAL DISTRIBUTION AND PRICE CONTROL 


PASSED BY THE HOUSE. 

The Administration’s bill giving the Government power 
to distribute coal and control the prices thereof was ap- 
proved by the House of Representatives at Washington on 
Aug. 30 by a vote of 214 to 61. This is the second of the 
Administration’s measures intended te cope with the coal 
situation and bring about stability in the coal industry. 
The other measure, providing for a fact-finding commission. 
has already passed through the first legislative stages. 
The Senate is expected speedily to concur in the House 
action. With respect to these measures Washington dis- 
patches appearing in the New York ‘Times’ Thursdav 
(Aug. 31) had the following to say: 

These two measures, one intended to control the distribution and price of 
coal through priority arrangement and the other seeking to find out causes 
leading to the persistent labor troubles in the industry, comprise, it was 
announced in official circles to-day, all the legislation the President now 
thinks necessary. With soft coal mining resumed and expectation that 
agreements will be reached before the end of the week for reopening the 


anthracite mines on the Tuesday following Labor Day, the serious situation 
yeaa giving way tohope for the restoration of normal coal con- 
ions. 

Leaders in Congress, in a recent conference with the Pr : 
with the opinion that the Administration was willing ee ee 
without providing further legislation to deal with existing strikes. The 
leaders are determined that Congress shall not adjourn until peace in the coal 
and railroad war is at hand and that if conditions should demand drastic 
action it will remain here to consider remedies. 

But if the aspects continue favorable, the Republican lea Vv 
legislation now pending will be sufficient. If this fey teen sdb a 
gress will adjourn finally in the first weck in October. 

The Coal Control bill was passed with only one amendment, that limiting 
the life of coal distribution to January 1924. Efforts to eliminate the 
section which permitted the President to restore distribution after January 


BILL 


1924, if he declared an emergency existed, were futile. In the Committee 
of the Whole the amendment offered by Representative Rayburn to elimi- 
nate this discretionary power was adopted by a vote of 85 to 64. The House 
subsequently, by a vote of 148 to 124, restored it. The only amendment 
adopted was Representative Sanders’s, limiting distribution to January 1924. 

In the final vote twenty Republicans voted in the negative and thirty 
Democrats in the affirmative. 








GRAND "JURY INQUIRY INTO HERRIN OUTRAGES. 


Inquiry to determine responsibility for the murder of more 
than a score of men in Herrin, IIll., on June 21 and 22, when 
a band of striking union miners and sympathizers made an 
armed attack on the strip mines of the Southern Illinois 
Coal Co., was begun this week by a special grand jury sitting 
at Marion, Ill. The State’s effort to re-establish the su- 
premacy of law and order in Williamson County began on 
Aug. 28 when the first witnesses were heard by the special 
grand jury. Attorney-General Brundage personally opened 
the case for the State. The utmost secrecy was thrown 
around all the proceedings. The grand jury consists of 
twenty-one farmers, one furniture and lumber dealer, and 
one man who is part time farmer and part time coal miner. 
The foreman, John Stewart, of Corinth, is a former school 
teacher. These men are all Americans. The charge to the 
jury by Circuit Judge De Witt Talmadge Hartwell, was 
regarded as one of the most unusual ever delivered in a 
court-room. It was in part a defense of this country and 
its law officers, a challenge to critics everywhere, an expo- 
sition of the law and an appeal to the jurors to do their 
duty in this case without fear or hope of favor. It was a 
job for real men, the Judge said, as he placed one foot on 
the witness box railing and leaned toward the jurors in a 
conversational way. He knew them all and could call 
them by their first names. He said that the proceedings in 
the jury room would be kept secret forever, and ne odium 
or blame would attach to them and they need never apolo- 
gize to any one for doing their duty. 

Judge Hartwell’s charge to the jury was as follows: 


You and I and every one else know of the newspaper reports concerning 
the Sheriff and everybody else in authority in this county and State. 
Now the Sheriff, in this matter, has voluntarily stepped aside and renounced 
his prerogative of selecting the grand jurors. You were chosen by deputies 
appointed by him, and in all fairness to the Sheriff the manner of your 
selection should be made known. Deputy sheriffs were appointed by 
him because it was requested he should have nothing to do with the selection 
of the jury, in order that there might not be any ground for the criticism 
that the grand jury was packed by a Sheriff who did not want to do his 
duty. 

I personally was anxious for a jury that would be above all possibility of 
criticism or reproach. I mean to indulge in no idle flattery when I say 
that I believe the personnel of this jury. I know every man of it. It is 
made up of men who will not permit influence of any kind to sway their 
judgment, because they are men of stamina. 

You know why you are summoned. On June 2] three men were killed, 
two instantly and a third who died from wounds. On June 22 a large 
number of men were killed at or near the premises of the strip house of the 
Southern Illinois Coal Co. located about half-way between Marion and 
Herrin, the incident being commonly known through the press as the 
Herrin massacre. 

Now, there is a lot of things that this or that individual may think or 
say. There are people with certain arguments and theories that are 
absolutely immaterial. They have nothing to do with this case. This 
inquiry is for the purpose of investigating those killings of human beings 
on those dates to ascertain who participated in them or who had anything 
to do with them. It will be your duty to gather and weigh any facts 
you can gather connected with or concerning those events. 

I do not want to becloud the issue. You are not here to settle a labor 
dispute. You are not here as the representatives of the operators or the 
miners or anybody else. You are here as representatives of the State of 
Illinois, under oath to inquire fully, fairly and impartially. 

I do not mean to lecture you. A good many of you are older than I 
am. I am not going to indulge in any moral sermon. You and I live 
in this county. You and I have enjoyed the protection of its laws and 
of the laws of this State and Government. Now there comes a time in 
the life of every man when he must show whether he is a man or whether 
he can be coerced into a cringing tool of somebody else through truculence 
or cowardice. The time comes when he must stand up and be counted. 

There lies before us a matter that should be investigated by men and 
by real men. I do not mean that we should be driven. I do not mean 
to enter into any controversy, but you and I all know that we have been 
held up to the public as a lawless set of murderers and law violators, as 
members of a vicious political machine kept in office by a lawless mob, 
as men who get their votes from the mob and do the bidding of the mob. 
It has been said that nobody in the county is worthy of a trust, and that 
no officers can be spoken of except in terms of denunciation. 

But I have differed from many good friends of mine in official circles 
as to the condition of things in Williamson County. I say what I have 
always said, that no considerable percentage of the people of this county 
can be found who indorse crime. I have lived my whole life in an en- 
vironment of prosecution. 

My father and my uncle before me were State’s Attorneys. I was myself 
State’s Attorney for four years before my present term of service of seven 
years of the circuit bench. We have gone through our period of crisis in 
thiscountry. At the time of the Civil War we had our Knights of the Gold- 
en Circle, yet through the efforts of General John A. Logan Williamson 
County was turned from a community of secessionists into a community 
that enlisted, fought and died for the Union and in defense of the elements 
of law and order. vr 

I believe there has been a larger percentage of convictions for crime in 
this country than any that I know of. I, personally, as State’s Attorney, 
prosecuted sixty-eight murder cases and secured convictions in fifty-seven of 





them. I was zealous. I was on the ground with the undertaker and the 
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Coroner in search of useful evidence before the guilty parties could cover 
their tracks. Our citizenship and our officers in this county have always 
done their duty, but authorities are sometimes helpless when there are kill- 
ings by mobs. Our officials have never refused to do their duty. I wish to 
say that many of these bodies all over the country which have been passing 
resolutions and assembling resources to spur on prosecution in this case would 
have done well to inquire quickly and see whether or not the State’s Attorney 
and the Attorney-General were co-operating with the sheriff. <A lot of 
good would have been done if they had done this and a lot of harm avoided. 

But you should disregard all these things, because you are not called upon 
to try side issues. I enjoin upon you the necessity of the secrecy that the 
law imposes. As jurors you are likely to be bombarded from the outside 
from allsides. Remember this, that no man will ever have to apologize for 
doing his duty or bear any odium for doing it. Remember that no truer 
word was ever spoken than that responsibility for doing one’s duty; indi- 
vidual responsibility. I have every confidence that if you will be guided by 
dictates devoid alike of cowardice or hope of small temporary gain you will 
have no need to fear the scorn of the community or your fellow citizens 
anywhere. 

The Grand Jury returned its first indictment in connec- 
tion with the investigation of the Herrin massacre on Aug. 30. 
The charge was murder and the man named, a Marion citizen, 
is accused of having fired the shot which killed C. K. Me- 
Dowell, Superintendent of the Southern Illinois Coal Mine, 
at dawn on June 22, during the march to Herrin, after Mc- 
Dowell and the other mine employees had surrendered 
under guarantee of safe conduct. A warrant for arrest 
was immediately given to one of the special deputy sheriffs 
appointed to work on this case under Attorney-General 
Brundage. The man indicted was Otis Clark, President 
of the miners’ local union at Weaver. He was locked in a 
cell in the county jail on Aug. 31 and preparations to free 
him on bonds were begun by attorneys of the miners’ union 
soon after. Clark surrendered in Marion while officers 
were out in the country looking for him. 

Frank Farrington, President of the Illinois miners’ union, 
issued on Aug. 30 the following statement regarding the 


indictment: 

The Illinois miners’ union has already pledged every means at its com- 
mand to the defense of any and all of its members that may beindicted in con- 
nection with the trouble at the strip mine of the Southern Illinois Coal Min- 
ing Company. We intend to keep closely in touch with the trials of such of 
our men as may be indicted. , 

We have a popular appreciation of the magnitude of the forces that have 
combined to convict our members and we shall leave nothing undone that 
will enable us to combat these forces. The very magnitude of the agitation 
which is nation-wide for convictions in connection with this trouble, jeopar- 
dizes the lives and freedom of innocent men and makes it necessary that the 
State organization furnish every possible means of defense for our members, 
and that we shall do. 


Attorney-General Brundage, in reply to Mr. Farrington 
sald: 

I am rather surprised at Mr. Farrington’s statement that the union pro- 
poses to defend everyon? indicted. Ithinkhehas a misapprehension of the 
purpose of this prosecution. The prosecution, representing the people, is 
not assailing the miners’ union, but is solely concerned with the murder of a 


large number of men under circumstances which have aroused the entire 
nation. 


THE 








HOUSE REJECTS PROPOSAL TO EMPOWER 
PRESIDENT TO SEIZE COAL MINES AND 
| RAILROADS. 

Amendments to the so-called coal distribution bill which 
would give to President Harding power to seize the coal 
mines and railroads in his discretion if he deemed such a 
step necessary in an emergency were turned down by the 
House on Aug. 30. This action followed the assertion by 
Representative Winslow and his reading of statements 
from the White House that the President does not favor 
at this time the seizing of railroads and mines. 

The understanding had prevailed in the House, it was said, 
that the President desired this discretionary power, and 
sentiment appeared to be strongly in favor of giving such 
power to him, particularly among Republican members, 
if he insisted on it. Mr. Winslow told the House that he 
had communicated with the President, and said the Presi- 
dent did not want such power but was anxious for the pas- 
sage of the original coal distribution bill and the companion 
bill creating a fact-finding commission, which has already 
passed the House, both of which measures were introduced 
by Mr. Winslow. This message and the reading of letters 
from the President favoring these two bills led the members 
to vote against the amendments. After telling the House 
that he had called the White House on the telephone to learn 
whether the President had ‘‘changed his mind” about the 
necessity of taking over railroads and mines, Mr. Winslow 
said: 

This morning, in the presence of the committee, I telephoned to the 
President in order to get that checked up. I wanted to get this Presidential 
business straightened out, because there are some people who claim to 
think that the President is feeble-minded enough to change his mind between 
night and morning. 

That is not true. He authorized me to say that he is as much in favor 
of this bill as he has ever been, and always has been heartily in favor of it, 
and, whether other legislation is imminent and necessary hereafter or not, 


he hopes this bil] will go through, because he feels more and more confident 
every day that he can handle, and the Administration can handle, the 





most flagrant cases and the greatest features of necessity through the 
operations of this bill in accordance with its provisions. 

On the night of the 25th of August the newspapers contained an inter- 
view purporting to reflect the utterances of a distinguished gentleman who 
holds high political position here, or in the neighborhood, in which he gave 
out the statement that the President wanted to take over the railroads and 
take over the mines, as he first stated, and that there was to be legislation 
in Congress. 

That stirred up a lot of confusion and annoyance in everybody’s mind. 
in order that I might get the facis as to what we were really up against in 
the committee and ascertain if by chance the President had changed his 
mind, I communicated with him so that I might have documentary evidence 
to show where the committee was. 

In reply to Representative Winslow’s request as to whether 
he wanted legislation to seize railroads and mines, the Presi- 
dent wrote: 

THE WHITE HOUSE. 
Washington, Aug. 26 1922. 

My Dear Colonel Winslow:—Thank you very much for yours of Aug. 25. 
Quite without any regard to the apparent conflict between House activities 
and those in the Senate, which I am sure can be harmonized, let me express 
my gratitude to you and your association for the promptness with which 
the House has taken up a rather indefinite recommendation and turned it 
into what I believe to be efficient legislation. 

Gratefully yours, 
WARREN G. HARDING. 

Another letter sent by the President to Mr. Winslow, 
dated Aug. 23, was also read to the House to convince the 
members that the President did not want seizure authority. 
This letter follows: 

THE WHITE HOUSE. 
Washington, Aug. 23 1922. 

My Dear Colonel Winslow:—I am enclosing to you herewith copies of the 
draft of the measures which are designed to prevent or cure profiteering in 
the coal industry in the present emergency. These bills are the recommend 
ed suggestions of the voluntary President's Fuel Committee, which is 
headed by the Secretary of Commerce. I am enclosing to you herewith a 
copy of Chairman Hoover's letter in order to convey to you the viewpoint 
of those who have been called upon to deal directly with this problem. 
It is a confessedly difficult one. The limitation of constitutional authority, 
on the one hand, and the very great demand for Government activity, on 
the other, combine to make it a problem well worthy of the earnest and early 
attention of the Congress. It has been a long and tedious route to the 
resumption of coal production and the shortage of stocks and the general 
anxiety has opened a field for profiteering activities which ought to be dis- 
couraged in every way possible within the limits of constitutional law. 

Very truly yours, 
WARREN G. HARDING. 


The Administration’s Coal Distribution Bill, as finally 
drafted after a conference President Harding had with 
Senator Cummins and Representative Winslow, was intro- 
duced in the House on Aug. 26 by Mr. Winslow. 

The bill, intended to be the first, and perhaps the only 
necessary step to control the distribution of coal and there- 
by govern indirectly the price, declares that a national 
emergency exists in the coal industry which justifies Fed- 
eral action of an extraordinary nature. A coal distrib- 
uter is provided for, with broad powers of inquiry, and 
authority is given to determine the movement of coal 
through priority orders issued by the Inter-State Commerce 
Commission. In many respects the Winslow measure fol- 
lows the lines of the Cummins bill, introduced in the Senate 
earlier last week. It is believed, however, to have more 
effective provisions, since the failure of an individual or 
corporation to comply with the priority orders issued by the 
Inter-State Commerce Commission is punishable by a heavy 
fine or imprisonment. 








FURTHER SETTLEMENT IN THE SOFT COAL STRIKE. 


To the list of bituminous coal operators who have signed 
new wage and work agreements with the United Mine Work- 
ers of America, based on the terms adopted by the joint 
conference recently held in Cleveland, a number of concerns 
in Pennsylvania were added this week. The soft coal strike 
in the Pittsburgh district came to an end on Aug. 30 when 
the Pittsburgh Coal Co., reputed to be the largest commercial 
producer in that region, signed an agreement with the union. 
The company is stated to have an annual capacity of 24,- 
000 ,0000 tons and employs in normal times 20,000 workers. 

The strike in mines of the Freeport district was brought to 
a close with the signing on Aug. 28 of settlement terms by 
the Coal Operators’ Association of the Thick Vein Seam of 
Freeport district upon the basis of the Cleveland agree- 
ment. The annual tonnage involved approximates 3,700,000 
tons. About 4,500 union miners were expected to return 
to work. Following the lead of Freeport Vein Operators, 
fifteen others, representing large coal mines, agreed to sign 
similar wage scales, work to be resumed at once. 








COAL STRIKES SETTLED IN NOVA SCOTIA. 

The coal strike which began in Nova Scotia a little more 
than two weeks ago has been settled as a result of confer- 
ences between the miners and officials of the British Empire 
Steel Co., it was announced on Aug. 26. The terms of the 
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settlement, it was said, fer the mest part were the same 
as those prevailing at the time the strike started. In some 
few cases the rates were raised and in ethers lowered, the 
purpose being to equalize disparities existing in different 
localities. 














TELEGRAM SENT BY MICHIGAN FUEL ADMINIS- 
TRATOR TO MEMBERS OF CONGRESS ON COAL 
SITUATION—RENEWS ATTACK ON 


FEDERAL AGENCY. 

State Fuel Administrator Potter of Michigan sent a tele- 
gram on Aug. 26 to Michigan members of Congress declaring 
that the coal situation in that State was desperate. Mr. 
Potter renewed his attacks on the policy of the Federal Fuel 
Administration, referred to in these columns last week. 
His telegram read: 

Coal situation in Michigaa is desperate. Canners without coal, fruit is 
rotting. Factories are closing for want of fuel. Thousands of men have 
been laid off. Some gas companies are running but two hoursa day. The 
State has $500,000 cash guarantee filed with Federal Fue] Administration. 
Have another $1,000,000 guarantee executed and in my hands. Schools 
open in ten days and are without fuel. Colleges and hospitals clamoring 
for coal. No stocks on hand for private consumption. Cold weather is 
imminent. Some State mines in operation. Others cannot begin until 
Sept. 1 or 15. Production at most only 10% of requirements. Not one 
ounce has been received for genera] distribution. Applications for priorities 
accompanied by bank guarantees have been turned down and applicants 
referred to stock of State Fuel Administration which has no coal and has 
been furnished none. Coal moving in inter-State commerce offered at 
from $6 to $10 a ton at the mines. We can get coal if National Fuel Ad- 


ministration will either help or let us alone. Will they do either, or must 
Michigan freeze? 








PROSPECTS OF SETTLEMENT IN ANTHRACITE COAL 
STRIKE—OPERATORS WILL NOT CONTINUE 
WAR WAGES TO 1924 WITHOUT “PUBLIC 
MANDATE.” 

Settlement of the anthracite coal strike was once more 
felt to be close at hand when a statement came from the 
operators indicating their willingness to meet the miners’ 
demand for continuation of war wages until April 1924 
provided the public necessities for coal and the urgent re- 
quest of public authorities are such as to justify this course. 
Such terms of settlement, the operators pointed out, inevi- 
tably carry with them continuation of present prices, and 
they declared their refusal to accede to the miners’ demands 
without a ‘public mandate.” ‘‘We will conform our action 
to such a mandate,” they said, “but no other reason wouid 
impel us to enter into an agreement which will continue for 
longer than the present emergency coal prices to which 
emphatic objection has already been made.” 

The announcement of the operators’ position came after 
a conference held by them in Philadelphia on Aug. 31. 
This conference was preceded by meetings held earlier in 
the week at Washington both by union officials and oper- 
ators with Senators and other Government officials. Ad- 
journment of the operators’ conference was taken just before 
their statement was issued. The producers will meet again 
at 10 o’clock this (Saturday) morning. Then, if the oper- 
ators are satisfied that the ‘‘mandate’” has been given, the 
terms of the, miners will be met and the hard coal strike will 
be called off. According to press dispatches, the phrasing 
of the demand for a mandate is such that all those in touch 
with the situation consider the strike is now virtually settled. 
In effect, the operators say they will continue the old wage 
rate until 1924 if there is a public necessity for coal. They 
demand also an “urgent request” from public authorities, 
which is already a matter of record. 

So far as the plan of settlement is revealed in the state- 
ment it was regarded as constituting a victory for the 
United Mine Workers. The statement of the operators 
follows in full: 


We are faced with a demand for a 


continuati . ™ 
April 1 1923. inuation of war wages beyond 


In order to bring about an immediate resumption of mining 
we have reluctantly agreed to continue the old wages until next April 
but we have not felt that we were justified in going further than that. ) 
The butiminous miners have gone back to work under the old scale 
until next April. The anthracite producers know of no reason why their 
men should not do the same thing, and want to be entirely satisfied that 
conditions warrant a longer period of the old wages for anthracite miners. 
To continue the war wages beyond next April inevitably carries with 
it a continuation of present prices. The public has protested against 
buying at these prices longer than is absolutely necessary. The adjourn- 
ment taken to-day was to enable the operators to canvass the situation 
_. to obtain, if possible, the views of others, as to conditions which 
— Pag fair to all parties concerned, not forgetting those who buy the 
If the public necessities for coal and the urgent request of public author- 


ities are such as to induce us to continue the old wa beyond Apri 

1923, this demand must come to us in the form of a saiite en nag a 

will conform our actions to such a mandate, but no other reason would 

impel us to enter into an agreement which will continue for longer than 

0 be emergency Coal prices to which emphatic objection has already 
ade. 





The operaters met en Aug. 30 primarily to consider the 
suggestions made to miners and operators by United States 
Senators Pepper and Reed of Pennsylvania in Washington 
last Tuesday night. These suggestions have not been 
made public by either side. The miners also met in Phila- 
delphia on Aug. 30, and it was reported from trustworthy 
sources that they would favorably consider modifications 
In their last demand if the operators also made concessions. 
When the miners adjourned their conference it was said 
they would await the action of the employers. 








GOVERNOR MILLER’ S MESSAGE TO THE LEGISLATURE 
ON THE COAL SITUATION. 

The State Legislature met in extraordinary session at 
Albany on Aug. 28 to consider measures to protect the pub- 
lic health and promote the general welfare in the emergency 
created by the railroad and the coal strikes. A message 
from Governor Miller, reviewing the coal situation, was 
read before both Houses containing recommendations for 
special legislation. In his message to the Legislature, 
Governor Miller declared that ‘“‘a few have set their wills 
above the public will, their selfish purposes above the inter- 
est of all.” As a result, he continued, ‘winter approaches, 
a coal famine stares the people in the face threatening acute 
distress among those least able to provide for themselves, 
but the dispute goes on.’’ The Governor discussing the pur- 
poses of the coal strike and the principles at stake said: 

A nation-wide industrial dispute involving essential industries verges on 
revolution, and, in fact, is the method advocated by those who plot revolu- 
tion, of whom there are still unfortunately too many in this country. Such 
a dispute irrespective of its merits is revolutionary because it subordinates 
the general interest to the selfish interests of a few. It is subversive of 
free government because it subjects all the people to the tyranny of a few, 
and a government established to promote the general welfare cannot tol- 
erate the tyranny of any interest, group or individual and endure. When 
the health, happiness and welfare of all the people are placed in jeopardy, 
no matter how, the Government to whom alone the public can look at such 
a time must intervene, not alone to safeguard the public health and general 
welfare at the moment, but, if it is to accomplish its high purpose, to pre- 


vent a recurrence of similar jeopardy. The time for such intervention 
has now arrived. 


The Governor in his message to the Legislature recom- 
mended legislation providing for regulation and control of 
fuel supplies by a State Fuel Administrator. Detailed 
reference to these measures and the action taken thereon 
is made in a separate item in these columns to-day. The 
broad features of the measures were outlined in the Gov- 
ernor’s message, the full teast of which is given herewith: 


Albany, August 28. 
To the Legislature. 

Industrial disputes, impairing transportation and suspending the pro- 
duction of both anthracite and bituminous coal, recently threatened the 
paralysis of industry and now threaten widespread distress next winter 
from a shortage of domestic fuel. 

A few have set their wills above the public will, their selfish purposes 
above the interest of all. Winter approaches, a coal famine stares the people 
in the face threatening acute distress among those least able to provide 
for themselves, but the dispute goes on. 

The disputants are too intent on carrying their points to consider the 
public welfare which it is the high function of government to promote. 

A nation-wide industrial dispute involving essential industries verges on 
revolution and in fact is the method advocated by those who plot revolu- 
tion, of whom there are still unfortunately too many in the country. Such 
a dispute, irrespective of its merits, is revolutionary, because it subordinates 
the general interest to the selfish interests of afew. It is subversive of free 
government because it subjects all the people to the tyranny of a few, and 
a government established to promote the general welfare cannot tolerate 
the tyranny of any interest, group or individual and endure. When the 
health, happiness and welfare of ail the people are placed in jeopardy, no 
matter how, the government to whom alone the public can look at such a 
time must intervene, not alone to safeguard the public health and general 
welfare at the moment, but, if it is to accomplish its high purpose, to 
prevent a recurrence of similar jeopardy. ‘The time for such intervention 
has now arrived. 


General Interest Must Be Supreme at All Times. 


Emergencies may require the exercise by the government of unusual 
powers, even limiting the freedom of individual action, but individual in- 
terest is subordinate to the general interest, which must be supreme at 
all times. The individual has to surrender some liberty of action to pre- 
serve any. The extent of the public need is the measure of the surrender 
required, and of that the legislative authority, in the first instance at least, 
is the judge. I have, therefore, convened the extraordinary session to ask 
consideration of the measures which the State of New York may take to 
protect the public health and promote the general welfare in the present 
emergency. 

Happily the resumption of mining in the bituminous fields has averted 
the threatened national clamity from the suspension of industry. The 
shortage of bituminous coal promises to be speedily relieved if the rail- 
roads are able to transport it. The menace at the moment arises from 
the shortage of anthracite coal. There are no stocks of anthracite any- 
where, and surveys so far made indicate that there is less than the usual 
amount in the hands of consumers. Five months of production have 
already been lost and cannot be made up, as, unlike the bituminous situ- 
ation, the capacity of the anthracite mines is but little above the con- 
sumption of the country mostly during the winter months. 

The summer is the time for the accumulation of supplies for the winter. 
The summer production has been lost and the resumption of mining is 
not yet in sight. If production were resumed to-morrow the situation 
would probably be aggravated by the impairment of railroad equipment, 
which will soon be taxed to move the crops. Whatever happens, there 
is bound to be a shortage of domestic fuel, and every day's delay in the 
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resumption of mining now adds in increasing ratio to the menace. There 
is beund to be a shortage as te require rationing to insure every one a fair 
share of what there may be. 


Hoarding and Gouging Must be Prevented Now. 


Hoarding and gouging always attendant upon a shortage must be pre- 
vented. In any case, unless the State intervenes, those who can pay 
most will be served first, whereas the least able must be our first con- 
cern, for they are totally unprepared to cope with a fuel shortage. We 
must practice rigid eceonomy. That may have to be enforced. Those 
who have anthracite coal should save it all for severe weather. It will 
be easier to use substitutes now and during the cold snaps of fall and early 
winter than after cold weather sets in. Oil, gas and electricity should 
be substituted for anthracite whenever possible, and peolpe should equip 
themselves with the facilities to use them. Wood will have to be used 
by those who can procure it and it is well to lay in a stock now. 

There promises to be enough bituminous coal if it can be transported 
to care for the needs of industry and the public utilities, and we must learn 
how to use it for domestic fuel. Hydro-electric energy may have to be 
diverted from industrial to household uses. Light, heat and power, how- 
ever produced, may have to be regulated and their use possibly curtailed 
for some purposes. In a word, the State must intervene or leave the pub- 
lic to shift for themselves in a situation which has got beyond the opera- 
tion of economic law or the power of individual action. The State must 
intervene in an emergency or confess that, except under normal con- 
ditions, it has not the power, the capacity or the energy to serve the high 
purpose of its creation, i. e., the promotion of the genreal welfare. 

The foregoing suggestions relate only to palliatives—to the measures for 
relief, not cure, but the State of New York has no coal to mine. It can 
neither start production now nor take measures to prevent a general sus- 
pension of production in the future. We cannot even insure the receipt of 
our fair share of coal when mining is resumed, though we must be pre- 
pared to do our best to get our share. I trust that when mining is resumed 
the States will not have to compete for their fair share of coal, with the 
ineivitable inflation of prices and derangement of distribution consequent 
upon such competition at a time of an acute shortage, but it is beyond 
the power of this State to prevent that. If we do all we can we shall have 
the satisfaction at least of doing our best, whatever happens, and we can 
do much to prevent hardship and relieve distress even if the worst should 
happen. 

Recommends Creation of Single-Headed Fuel Agency. 

Briefly, I recommend the creation of a single-headed fuel administra- 
tion with adequate power to supervise, regulate and control the distri- 
bution, use, sale and price of all fuel, and the creation of a revolving fund 
of at least $10,000,000 for the use of the administrator to finance any 
operations that may be required and to buy and sel] fuelif necessary. Such 
operation should be conducted without loss to the treasury, which is for- 
tunately in a condition to advance that amount or any addtitional sum 
that may be required. That sum should be ample, however, to provide 
all the financing required at a given time. 

I think it would be a grave mistake to sustitute new for existing agencies 
of distribution, and I trust that supervision only will be required. But 
it is better not to interfere at all than to attempt interference without 
adequate power and energy, the possession of which may, in fact, make it 
possible to exercise a minimum of unusual powers. 

Perhaps the most doubtful powers suggested are those to buy and sell 
fuel and to fix prices or margins of profit. Such powers are not suited to 
normal times and conditions, but we are dealing with an emergency. I do 
not intend any reflection upon either producers or distributers, but the 
public cannot be left to the mercy of any class, group or individual, how- 
ever good their motives. Price-fixing is contrary to all economic laws, but 
ecnomic laws do not operate in an emergency such as we are dealing with. 
I am not unmindful of the objections to grants of extraordinary power by 
the Legislature. The exercise of such powers begets the habit and accus- 
toms the people to dangerous innovations. Such powers will rarely in the 
first instance be granted except for a good purpose, but once exercised in 
time of emergency they set the example and furnish the excuse for the 
demagogue to incite popular clamor for their continued exercise when there 
is no emergency and no occasion for them. It is often better to suffer 
temporary ills to employ remedies which may do permanent harm. 


Government Should Not be Impotent in Emergency. 

However, the Government should not in an emergency be left impotent 
to protect the very lives of the people for fear of setting a precedent 
which may be abused. Our reluctance to grant extraordinary powers 
should yield, precisely as constitutional limitations upon the exercise of 
such power yield, to compelling public necessity. I do not contemplate 
putting the State in the coal business. What I propose is that the agency 
created by us shall have power enough to make it unnecessary for the State 
to go into the coal business. 

The decisions of the Court of Appeals and of the United States Supreme 
Court in the so-called rent or housing cases appear to remove any doubt 
of the constitutional validity of the legislation proposed; (People vs. 
La Fetra, 230 N. Y. 429; Levy vs. Siegal, 230 N. Y. 634; Block vs. Hirsh, 
256 U. 8. 135: Brown Co. vs. Feldman, 256 U. S. 170.) 

Those cases involved both the Fifth and the Fourteenth Amendmends of 
the Fderal Constitution and similar provisions of the State Constitution 
to which the exercise of the police power to protect the public health and 
promote the general welfare was held to be superior. The present emerg- 
ency directly involves the public health and the general welfare. The 
temporary interruption of transportation due to terminal conditions in 
New York harbor has on two occasions within recent years created con- 
ditions from lack of fuel in the tenement districts of New York, which no 
one can calmly contemplate having repeated on a larger scale. The courts 
have held that government is not impotent in such an emergency, and it 
is for us who are charged with responsibility to demonstrate its capacity 
to protect its citizens. 


Must be State Agency Co-operating with Cities. 


I am submitting to you the single question of how to deal with the im- 
pending emergency due to a shortage of fuel, because I deem that of para- 
mount importance at the moment and do not think the consideration of 
it should be embarrassed by extraneous subjects. This will enable you to 
consider the measures suited to the emergency, irrespective of whether they 
relate to State or municipal power. The present emergency is State- 
wide and must be dealt with as such by a single State agency, which will 
naturally have local representatives and possibly advisory committees 
in every locality and will co-operate with the Mayors’ committees and 
local organizations and agencies, and I trust will receive their cop-opera- 
tion as well as the hearty co-operation of the public. In the present emerg- 
ency all must unite for the common purpose of promoting the general 
welfare. 

If anthracite mining is speedily resumed and if we are then favored 
with maximum production, maximum transportation service and a mild 
winter, we shall squeeze through without serious discomfort. If we are 


; not thus favored the public may have to submit to some discomforts, but, 
in any case, I trust that if we make the maximum use of all our resources 
equitably distributed we shall be able to avert serious distress. At any 
rate, we can do no more than to create a suitable agency backed by the 
power and resources of the State and in the present emergency I do not 
think we can safely do less. 

(Signed) NATHAN L. MILLER. 








STATE LEGISLATURE PASSES MEASURE RECOM- 
MENDED BY GOVERNOR MILLER TO DEAL 
WITH FUEL SITUATION—TEXT OF THE 
MEASURE, 

In response to the recommendation made by the Governor 
in his message to the extraordinary session of the New York 
Legislature the bill providing for creation of a State Fuel 
Administration to regulate and control fuel supplies in the 
emergency arising out of the combined coal and rail strikes 
was passed on Aug. 29 by unanimous vote in both Houses. 
The bill was signed by the Governor on the same day. 
After approving this measure, which vests in the Fuel 
Administrator dictatorial powers, the extra session ad- 
journed sine die. Through the Governor’s signature the 
bill has become Chapter 673 of the laws of 1922. It goes 
into effect immediately. 

Price-fixing, buying and selling of coal on behalf of the 
State, domiciliary search, seizure and the enforced sale of 
private coal supplies in excess of the actual requirements 
of consumers are among the sweeping powers conferred 
upon the State Fuel Administrator provided for in the 
measure. By the terms of the bill, prepared under the per- 
sonal supervision of Governor Miller, the Fuel Adminis- 
trator will be empowered to “do all things necessary to se- 
cure to consumers an equitable distribution of available 
fuel at reasonable prices.”’ 

The bill was introduced by Senator Charles J. Hewitt 
of Cayuga, Chairman of the Senate Finanee Committee, 
and Assemblyman George R. Jesse of New York, who in a 
recent letter to Governor Miller urged him to call the extra 
session of the Legislature to deal with the fuel situation. 
Introduction of the bill followed the reading in the 
Senate and Assembly of his special message from Gover- 
nor Miller in which he called attention to the widespread 
distress that might result during the coming winter from the 
shortage in domestic fuel unless emergency measures were 
adopted by the State without delay for the rigid control of 
the traffic in coal and other fuel products. With reference 
to the action of the Legislature on the Governor’s bill, 
dispatches from Albany to the New York ‘‘Times”’ on the 
29th had the following to say: 

Before proceeding to final action, the Senate and Assembly defeated by 
what was approximately a party vote the various measures on Mayor 
Hylan’s ‘‘program’’ for fuel relief for the City of New York. Some of the 
bills had been rejected when presented at the session last night, but they 
were offered again to-day by Senator Walker and Assemblyman Donahue, 


leaders of the Democratic minority, in the form of amendments to the 
Governor's bill. 

In both branches of the Legislature the Democratic leaders attacked the 
bill, which they gmipported later on the ground of the crisis approaching with 
winter coming on. They put the responsibility for the fuel situation that 
exists now squarely up to the Republican Administration at Washington, 
and in this they were not gainsaid by any of the Republican Senators and 
Assemblymen, who defended the plan proposed by Governor Miller to 
meet it. 

Holds President Responsible. 


‘I charge here,’’ said Senator Walker, leader of the Democratic minority 
in the Upper House, ‘‘that the President of the United States, more than 
any other individual in this country or elsewhere, is responsible for the 
expenditure of money to maintain this extraordinary session.’’ 

The Assembly spent about an hour amd a half and the Senate two hours 
in debating and disposing of the Hylan amendments and the Governor's 
bill. Fifty Senators out of 51 and 130 Assemblymen out of 150 were in 
attendance. All were recorded in the affirmative on the final roll call. 

Both Houses worked under a closure rule and with the doors closed to 
keep members in their seats while the bill was being considered. Governor 
Miller had sent an emergency message to cut red tape and expedite ite 
passage. The Assembly was first to act, amd more than an hour later the 
Senate voted to coneur with the Lower House. 

The bill was reported from the Finances Committee without amendments. 
Senater Lusk then brought in, om bekalf of the Committee on Rules, a 
special rule making the measure the pending order of business until finally 
disposed of. The Democrats demurred to tlre haste in which the bill was 
being put over, but did not oppese the new rule of procedure when the vote 
wae taken. 

When the bill was placed on third reading, Minority Leader Walker 
launched into his attack om the Federal Admimistration for its failure te 
settle the anthracite coal strike. 


The full text of the measure passed by the Legislature 
follows: 

An Act to relieve conditions resulting from the shortage of fuel by 
establishing the office of State Fuel Administrater, prescribing his powers 
and duties, and conferring certain powers on cities and making an appro- 
priation for the purposes of the Act. 

The people of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Declaration of Emergency—It is hereby declared that by 





reason of the shortage of fuel there exists an emergency directly affecting 
the publie health and welfare requiring governmental regulation and 
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control of the supply of fuel during such emergency and its equitable 
distribution to consumers at reasonable prices. 

Section 2. Office Created; Employees; Offices.—The office of State 
Fuel Administrator is hereby created to continue until by proclamation 
of the Governor the emergency requiring its creation is declared no longer 
to exist. The State Fuel Administrator shall be appointed by the Governor 
and hold office during his pleasure. He shall receive a salary to be fixed 
by the Governor. He may appoint and at pleasure remove such deputies 
and employees, including counsel, as may be needed, prescribe their 
powers and duties, and fix their compensation. 


Exempt from Civil Service Law. 


By reason of the emergency which occasions the passage of this Act 
and the impracticability of delay in carrying out its provisions, such 
deputies and employees shall be exempt from civil service examination 
and the provisions of the Civil Service Law and Rules. The State Fuel 
Administrator may also constitute and appoint an advisory board or 
boards, the members of which shall serve without compensation. 

The State Fuel Administrator, his deputies and employees, and the 
members of any such advisory board, shall be entitled to their actual 
and necessary expenses, within or without the State, in performing their 
duties, under this Act. Subject to the supervision and control of the 
Administrator, he may delegate any of his powers to designated deputies 
and employees and revoke any such delegation at any time. The State 
Fuel Administrator may establish a main office and such branch offices 
as may be needed, and may rent and equip such offices or other space 
and rent or purchase motor vehicles as may be required in the performance 
of his duties under this Act. 

Section 3. General Powers.—The State Fuel Administrator shall 
have the power to supervise, regulate, and control the receipt, storage, 
purchase, sale, use, distribution and delivery of fuel within the State and 
the production within the State of fuel. 

2. Shall ascertain the kinds, quantity, and location of fuel within the 
State, the needs of localities and of consumers, public and private, and 
the available sources of supply within and without the State. 

3. May buy fuel and sell fuel for public or private consumption, as 
provided in this Act, if the Governor, by certificate filed in the office 
of the Secretary of State, shall declare that the emergency is so acute 
that the exercise of such power is required. In the exercise of such power 
the Administrator shall not be subject to Article 7 of the State Finance Law. 


Power To Fiz Prices. 


4. Shall ascertain, by such investigations and proofs as the emergency 
permits, what prices for fuel in the several localities and under varying 
conditions will yield to the seller a fair profit only. May fix, from time 
to time, on the basis of such a profit, the maximum price to be charged, 
collected or paid upon any sale of fuel, specifying the quantity, kind and 
grade of fuel, and the nature of the sale, whether to dealer or consumer, 
to which the price applies, or in any case instead of so fixing the maximum 
price may fix a reasonable margin of profit to the seller, and, by such 
investigations and proofs as the emergency permits, ascertain the number 
of transactions of sale of or otherwise affecting the same shipment, lot, 
load or parcel, or part thereof, of any kind of fuel which may be reasonably 
necessary in order to supply the actual consumers in any locality, and 
forbid other transactions therein. 

5. May supervise, control or compel the sale and distribution of fuel, 
as provided in this Act. 

6. May supervise, control or compel the allotment, apportionment and 
rationing of fuel to localities, dealers and consumers. 

7. May prevent the waste of fuel. 

8. May limit or regulate the production, distribution and use of light, 
heat and power, however generated. 

9. Shall co-operate with any Federal agency in the exercise of its powers 
in relation to the sale, transportation and delivery of fuel within this 
State, and may accept any designation or authority conferred upon him 
to carry out any policy of the United States relating to the sale and dis- 
tribution of fuel within the State. 

10. May do all things necessary to secure to consumers an equitable 
distribution of available fuel at reasonable prices. 

11. The operation and effect of any provision of this Act conferring a 
general power upon the State Fuel Administrator shall not be impaired or 
qualified by the granting to the Administrator ,or to a municipal corpora- 
tion, by this Act of specific power or powers. . 

Section 4. Rules and Orders.—The Administrator may adopt and en- 
force all rules and all orders necessary to enable him to carry out the provi- 
sions of this Act. Every rule and order shall be posted for public inspection 
in the main office and each branch office of the Administrator and a certi- 
fied copy filed in the office of the Secretary of State and of each County 
Clerk, except as follows: 

An order applying only to a locality need not be posted in a branch office 
outside of such locality, nor a copy filed in the office of the County Clerk 
in a county wholly outside of such locality, nor shall an order applying 
only to a person or persons named therein be posted or a copy filed in any 
office, but shall be served on the person or persons affected. An order 
herein required to be served shall be served by personal delivery of a certi- 
fied copy thereof, or by mailing a certified copy thereof in a sealed package, 
with postage prepaid, to each person to be affected thereby, or, in the case 
of a corporation, to any officer or agent thereof upon whom a summons 
may be served in accordance with the provisions of the Civil Practice Act. 
The posting in the main office of the Administrator of any rule and of any 
order not herein required to be served and the filing of the certified copy of 
such rule or order in the office of the Secretary of State shall constitute due 
and sufficient notice to all persons affected by such rule or order, notwith- 
standing any provision of this section requiring additional posting or filing. 


Provision for Investigations. 


Section 5. Investigations; Oaths; Subpoenas.—The State Fuel Admin- 
istrator, or any advisory board, deputy or employee designated by him for 
that purpose, may make investigations and examine witnesses for the pur- 
pose of enabling the State Fuel Administrator to carry out the provisions of 
this Act. The State Fuel Administrator or the member or members of any 
advisory board, or any deputy or employee designated by him for the pur- 
pose, may administer oaths and take affidavits. The State Fuel Adminis- 
trator may subpoena witnesses, may require their attendance before him, 
or any advisory board, deputy or employee, and may require the production 
of books and papers pertinent to investigations hereby authorized, and such 
Administrator may issue commissions for the examination of witnesses who 
may be unable to attend or may be absent from the State. 

Section 6. Entry and Inspection.—The State Fuel Administrator, or 
any member of any advisory board, deputy or employee designated by him 
for that purpose, shall have access to and may enter at all reasonable hours 
all places in which fuel is kept or believed to be kept. The Administrator, 
or any member of any advisory board, deputy or employee designated by 
him for that purpose, also shall have power to inspect all books, papers, 
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records, or places within the State for the purpose of ascertaining facts to 
enable the Administrator to administer this Act. 

Section 7—Reports to the Administrator.—The Administrater may (1) 
require every dealer in fuel to report to him at such times and covering such 
period as he may direct, showing the name and address of each purchaser of 
fuel, the kind and quantity of fuel sold and the price received therefor, 
together with such other information as the Administrater may request. 

(2) Require every individual, firm or corporation which deals in fuel 
or acts as a distributer thereof to report to the Administrater at such times 
and covering such period as he may direct, showing the amount and kind 
of fuel received, the price paid therefor, and the names of the persons from 
whom such fuel was purchased, together with such other information as 
the Administrater may require. 

Section 8—Sale and Seizure of Fuel.—If fuel (1) be held, contracted for 
or arranged for by any person in a quantity in excess of reasonable require- 
ments for use and consumption by himself and dependents for reasonable 
time; or (2) be held, contracted for or arranged for by any manufacturer, 
wholesaler, retailer or other person in a quantity in excess of the reasonable 
requirements of his business for use or sale by him for a reasonable time; or 
(3) be withheld, whether by possession or under any contract or arrange- 
ment, from the market by any person for the purpose of unreasonably 
increasing or diminishing the price, the State Fue] Administrater, by order, 
may require the sale of such fuel or of such excess of requirements within 
a reasonable time to be specified in the order. 

If such order be not complied with, the State Fuel Administrater may 
seize such fuel, and forthwith sell the same for the owner for cash, and im- 
mediately shall pay to him the proceeds of such sale, less expenses of seizure 
and sale. If the compensation paid be unsatisfactory to the owner of such 
fuel, he shall be entitled to file his claim in the Court of Claims for such 
further sum as, added to that amount so paid, shall amount to just com- 
pensation for such fuel. The Court may make such award upon such 
Claim as it deems just and proper and render judgment therefor against the 
State, provided that such claim be filed within three months from the time 
it accrues. Claims filed under this section shall have preference over all 
other claims pending in such Court. If the Administrater shall have fixed 
the maximum price or the margin of profit which would have applied to 
a sale of such fuel by the owner, such price, or a price resulting in such a 
profit shall be presumptive evidence in the Court of Claims of the value 
of the fuel seized. 


Licenses for Dealers. 


Section 9—Licenses.— Whenever the State Fuel Administrater shall find 
it in the public interest to license dealers or any class of dealers in fuel or in 
any class of fuel, or such dealers in any locality and shall publicly so an- 
nounce, no person shall, after the date fixed in the announcement, engage in 
or carry on the business to which such finding and announcement applies 
unless he shall secure and hold a license issued in pursuance of this section. 
The State Fuel Administrater is authorized to issue such license and to 
prescribe regulations for the issuance of licenses and equipments for systems 
of accounts and the auditing of accounts to be kept by licensees, and the 
submission of reports by them with or without oath or affirmation, and the 
entry and inspection by his duly authorized agents of the places of business 
of licensees on the inspection of their books. Such licenses shall be in 
such form and shall contain such terms and conditions as the Administrator 
deems necessary to protect the ultimate consumers and to secure equitable 
distribution of fuel. 

Whenever the Administrator shall find that any licensee shall have 
violated any provision of this Act, or of the license, or of any rule, regula- 
tion or order of the Administrator made pursuant to this Act, or be guilty 
of unfair or dishonest practices, he may revoke such license. Any such 
license shall be revoked only after a hearing of which the licensee shall 
have notice and an opportunity to appear, but the license may be sum- 
marily suspended by the Administrator pending the hearing. Any person 
required pursuant to this section to secure a license who, without such 
license, or whose license shall have been revoked, or during any period 
of suspension thereof, knowlingly engages in carrying on the business 
of dealing in fuel, shall be guilty of a misdemeanor punishable as provided 
in Section 13 of this Act. 

10. Co-Operation of Other Offices and Departments and of Persons.— 
With the approval of the Governor, the Fuel Administrator, in carrying 
out the provisions of this Act, may utilize any department or agency of 
Government, State or local, and it is hereby made the duty of all State 
and local officers and employees and of all other persons to obey any 
order directed to them for any such purpose. 


Revolving Fund of $10,000,000. 

11. Appropriation: Revolving Fund.—For the purpose of carrying 
out the provisions of this Act, there is hereby appropriated the sum of 
ten million dollars ($10,0000,00), or so much thereof as may be needed. 

All receipts of the State Fuel Administrator on account of fuel pur- 
chased and sold under Subdivision 3 of Section 3 of this Act shall be paid 
over to the State Treasurer and shall contribute a special revolving fund 
for the discharge of any liability which he is authorized to incur under 
such subdivision. No obligation shall be incurred by the State Fuel 
Administrator under Subdivision 3 of Section 3 of this Act in excess of 
the amount available therefor either from money appropriated by this 
Act or from the balance to the credit of such special revolving fund. 

For the purpose of paying for fuel purchased by the State Fuel Ad- 
ministrator under Subdivision 3 of Section 3 of this Act, the Treasurer, 
on the warrant of the Controller, shall advance moneys to him from time 
to time on his requisition, either from moneys appropriated by this Act 
or from the special revolving fund established by this Act. Section 37 
of the State Finance Law shall not apply to the moneys paid into such 
revolving fund, but when the office of State Fuel Administrator shall 
cease to exist the State Treasurer shall pay into the State Treasury, to 
the credit of the general fund, the balance of such revolving fund re- 
maining unexpended. On or before the fifth day of each and every month 
the State Fuel Administrator shall make a verified and detailed report 
to the Controller and the Governor of his receipts and disbursements 
during the preceding month. The report to the Controller shall be 
accompanied by the proper vouchers. 

12. Reports to Governor.—The State Fuel Administrator shall, when 
requested by the Governor, report to him as to his proceedings under 
this Act. 





Penalties for Violations. 


13—Violations of Act, Rule or Order.—Rules made by the State Fuel 
Administrater under this Act shall have the force and effect of law. A 
violation of any of the provisions of this Act, or of any rule or order duly 
made by the State Fuel Administrater shall be a misdemeanor and shall be 
punishable by a fine of not less than $100 or more than $1,000, or by 
imprisonment for not more than one year, or by both; if the violator be a 
corporation or association, it shall be subject to such fine, and any officer 
of such corporation participating in such violation shall be subject to 
punishment as an individual by such fine and imprisonment. 
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A violation of any provision of this Act, or of any rule or order of the 
State Fuel Administrater, by any person who had prior to such violation 
been convicted of a misdemeanor under this Act shall constitute a felony. 
The remedy provided by this section shall not be exclusive, and if a rule 
or order be not obeyed the Administrater, by the exercise of any power 
conferred by this Act or by the use of any forces at his command, may carry 
out its provisions. 

14—Effect of Suspension of Operation of Public Schools.—If the public 
schools throughout the State or in any locality be suspended for a stated 
period upon the order of the State Fuel Administrater, or by reason of the 
shortage of fuel be so suspended, while the office of State Fuel Administrater 
is in existence, by the Commissioner of Education or by the local school 
authorities with his consent, such period of suspension shall not affect the 
distribution of public schoo! funds or the salaries or rights of teachers, or 
of municipal or State employees. 

15—Purchase of Fuel by Municipal Corporations and School Districts.— 
While the office of the State Fuel Administrater is in existence, notwith- 
standing the provisions of any statute, general or special, requiring that the 
purchase of coal or other fuel by a county, city, town, village or school 
district for municipal or school district purposes be by contract after 
advertisement and bids or otherwise, the governing body of the municipal 
corporation or the Board of Education or Board of Trustees of the school 
district, as the case may be, may determine whether such a purchase shall 
be made in the open market or made by contract, with or without advertise- 
ment or bids. 

Cities Authorized to Borrow. 


While the office of State Fuel Administrater is in existence, any city as 
to which provision is not made by charter or by general or special act for 
the issuance and sale of city obligations to provide moneys for the im- 
mediate payment for fuel for city purposes may borrow the moneys necessary 
for such purpose by the issuance and sale of its certificates of indebtedness, 
to be paid, with interest, out of taxes raised by the next or second ensuing 
city tax levy. 

16. Prevention of Waste of Electricity in Cities and Villages.—For a 
stated period, not beyond the termination of the office of State Fuel Ad- 
ministrator, any city or village, by ordinance or resolution of its governing 
body, may suspend the operation of electric signs or electric advertising 
displays, or may reduce street lighting. 

17. Partial Invalidity.—lIf any clause, sentence, paragraph or part of this 
Act shall for any reason be adjudged by any court of competent jurisdiction 
to be invalid, such judgment shall not affect, impair or invalidate the re- 
mainder thereof, but shall be confined in its operation to the clause, sen- 
tence, paragraph or part thereof directly involved in the controversy in 
which such judgment shall have been rendered. 

18. Inconsistent Statutory Powers or Duties.—If a statute, general or 
special, or order of the Administrator made prescribes a duty or imposes a 
restriction inconsistent with this Act, or with a rule or order of the adminis- 
tration made pursuant to this Act, such power shall not be exercised, or such 
duty or restriction enforced during the continuance of the office of Fuel 
Administrator. 

19. Obligations of Advisory Coal Commission .—T he financial obligations 
heretofore incurred by the Adivisory Coal Commission designated by the 
Governor, upon approval by the Administrator, shall be deemed just and 
lawful obligations of the State, and be payable from the appropriation made 
for the purpose of this Act, on the certificate of the Administrator. 

20. Definitions as Used in This Act.—(1) The term ‘‘fuel’’ includes coal, 
coke, charcoal, firewood, fuel oil and manufactured fuel products, but shall 
not include gas or electricity. 

(2) The term ‘‘person”’ includes individuals, partnerships, associations 
and corporations. 

(3) The term ‘‘Administrator’’ means the State Fuel Administrator. 

21. Time of Taking Effect.—This Act shall take effect immediately. 








GOVERNOR'S ADVISORY COMMITTEE ASKS INTER- 
STATE COMMERCE COMMISSION FOR REVISION 
OF COAL PRIORITY ORDERS—OTHER 
DEVELOPMENTS IN THE SITUATION. 

Chairman Outerbridge of the Governor’s Advisory Com- 
mittee on the coal situation sent telegrams on Aug. 26 to 
both the Federal Fuel Administrator and the Inter-State 
Commerce Commission calling attention to the urgent need 
of clearing the way for shipments of bituminous coal, and 
asking that the railroads be forbidden to confiscate ship- 
ments of anthracite coal, which bakers must have if they are 
to continue operating their piants. Mr. Outerbridge’s tele- 
gram to H. B. Spencer, Federal Fuel Administrator at Wash- 
ington, D. C., follows: 

New York will have to depend on bituminous coal for all household pur- 
poses this winter. It is, therefore, necessary that its movement be not 
restricted to bituminous which has passed over screens of four inches or 
larger openings. We need all the bituminous for nousehold purposes we 
can get. As we cannot get prepared bituminous, dealers are prepared to 
do their own screening. Will you kindly amend Section D, Class 2, Priori- 
ties, as defined in Amendment 1, Service Order 23, dated Aug. 4, in accord- 
ance with the above request? 

To the Inter-State Commerce Commission Mr. 
bridge sent the following telegram: 

Bakers must have some anthracite coal. There is reported to be some 
pea, stove and chestnut coal in stock in the mining region which owners 
are unwilling to ship, fearing confiscation by the railroads. Will you kindly 


make a special ruling, absolutely forbidding confiscation of this coal so 
urgently needed for this public purpose? 


Outer- 








SUGGESTIONS MADE BY STATE FUEL ADMINIS- 
TRATION TO CONSUMING PUBLIC TO MEET 
COAL SHORTAGE. 

A statement containing suggestions as to how to cope 
with the coal shortage situation in New York was issued 
to the consuming public by the State Fuel Administration 
this week. In order that householders may gain early 
experience in the use of bituminous coal they are urged by 
the State Fuel Administration to get their supplies of soft 
coal as soon as possible. They are also advised to consider 








the use of gas and oil stoves for cooking and heating whenever 
possible. Domestic consumers are urged to burn no anthra- 
cite before winter. The statement in part follows: 


There is no occasion for people to get nervous about coal for the household. 
There will be plenty of it, but it will be soft coal. 

Remember, soft coal is always used for heating and for cooking by most 
of the people in the United States who live west of Pennsylvania. It is 
dirty to handle, but it will save the day. 

However, we must learn now to use it, for it is different from the anthra- 
cite we are accustomed to. We must get some in our cellars now and must 
begin to use it at once. 

We don't want the people of this State to be standing in a fuel line next 
winter with a card calling for a bag of coal. It won't be necessary if they 
are forehanded now. The householder and the dealer should lay in a supply 
now. Don’t wait for cold weather when everybody will want it at once. 

Don't burn a pound of anthracite till snow flies, even if you are lucky 
enough to have some. 

Use gas stoves and oil stoves for cooking and heating water wherever 
possible. Use a portable oil heater for your homes. You can move it 
from room to room. 

Get some soft coal immediately. You need not burn much of it now, 
but burn some now, enough to get acquainted with it. We don’t want a 
lot of wild-eyed people rushing around the first really cold day next winter 
saying that they can’t get soft coal or they can’t keep their families from 
freezing with the soft coal they have. Maybe they won't be able to keep 
them from freezing unless they have taken time by the forelock and learned 
how to burn it. 








HENRY FORD TO CLOSE HIS PLANTS ON SEPT. 16 
DUE TO COAL SHORTAGE. 


Announcement was made on Aug. 26 by Henry Ford, 
following a meeting of officials of the Ford Motor Co., 
employing 105,000 men, that all the plants of the company 
would be shut down on Sept. 16 because of the coal shortage. 
In addition several hundred thousand other workers em- 
ployed in industries furnishing materials for the Ford plants 
will be affected. 

Industry the country over must “throw up its hands in 
surrender’ within a few weeks, if the rail and coal strikes 
continue, Mr. Ford declared. He held financial interests 
responsible for the industrial tie-up, declaring the “‘money 
barons”’ were manipulating the labor unions, and that public 
officials, State and national, were impotent in the crisis. 
The strikes would end, he continued, ‘‘when the majority of 


the people are cold and hungry enough to resort to drastic 
action.”’ 

“Continuance of these disturbances to the economic life 
of the nation is due simply to the greed and avarice of 
Wall Street,’’ Mr. Ford asserted, adding that these interests 
“dominated the railroads, coal mines and public utilities 
of the country.” The deadlock in strike negotiations 
indicated, he declared, the existence of ‘‘a plot to unload the 
demoralized and run down railroads onto the Government at 
their own price and to mulct the people through excessive 
coal prices.”’ In explaining the reasons for the decision to 
shut down Mr. Ford said: 

The coal situation has become impossible. For the last several weeks 
we have seen a situation approaching which we feared would force us to 
close. We greatly regret having to take that step. Edsel and I returned 
early from our Eastern trip and night before last with every possible data 
and information bearing on the subject before us we strove until almost 
daylight trying to find some way out without closing down. 

Every way we turned we were confronted by the situation that under the 
present handling of coal there would never be a time when we would have 
enough coal to operate the several departments of the plant simultaneously. 

We therefore decided that of necessity we must close down sooner or later. 
We wish to keep enough coal on hand to keep our furnaces and coke ovens 
warm; to let them get cold would cause us a loss of hundreds of thousands 
of dollars. At the rate we are getting coal now, Sept. 16 will mark the 
time when we will have only enough coal left to keep our furnaces and 
ovens warm. 

Our reserve stock by that time will have been completely exhausted. 
We, therefore, will close down the entire plant on Sept. 16. 

Last night we wired 900 houses that supply us with material to stop 
shipment and this morning letters and telegrams were sent out to about 
1,000 more. 

We appreciate the great loss it will mean to these hundreds of supply 
houses, but it will also mean a tremendous loss to us. At present we are 
producing 5,200 cars a day, and we can sell 5,300 a day. We have to close 


down at a time when we are doing a greater business than ever before in 
our history. 


With further reference to Mr. Ford’s views on the situation 
press dispatches from Detroit on the 26th inst. had the 
following to say: 

Mr. Ford was asked when he hoped the plants could resume operations. 
He shook his head and said: 

*“T haven’t the slightest idea.”’ 

Mr. Ford was asked if any further efforts would be made to get coal 
via the Detroit Toledo & Ironton Railroad, which he controls. He answered 
that every effort had been made to get co-operation and backing in order 
to have coal reach here and that nothing more could be done. 

The end of the coal and railroad strikes will not come until the majority 
of the people are cold and hungry enough to resort to drastic action, 
Mr. Ford declared. 

“State and national public officials are impotent in this national crisis,” 
Mr. Ford said, “and the greed of the ‘money barons,’ who by subsidized 
agents control and maniuplate the labor unions of the country will compel 
the average citizens to force a readjustment.”’ 

The menace of civil war hangs over the nation to-day as Mr. Ford sees 
conditions, “but only a few heads will have to go off before the readjust- 
ment is effected.”’ 
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In explaining the order for the closing of the huge Ford plants, Mr. | 
Ford said that officials of the company have done their utmost to find 
ways of continuing operations but that they have been balked at every 
turn. The combination that has caused the present national crisis is 
in a conspiracy to unload the “demoralized and run-down railroad systems 
onto the Government at their own price,” he said, “and mulct the people 
also through excessive coal prices.”’ 

Only an immediate settlement of the coal and rail tie-ups can prevent 
virtually absolute suspension of American industry, Mr. Ford declared, 
as the average manufacturer cannot afford to pay the present exorbitant 
coal prices, even if he could obtain continuity in deliveries and still market 
his product profitably. 

In explaining further efforts the Ford organization has made to obtain 
coal, Mr. Ford called in E. R. Rockleman, General Manager of the Detroit 
Toledo & Ironton Railroad, operated by the Ford organization. 

Mr. Rockleman declared that refusal of the great railroad systems to 
co-operate with the Ford road is blocking the Ford organization attempts 
to procure fuel even from its own mines, and also is withholding hundreds 
of cars of fuelfrom Michigan. He exhibited a telegram dispatched Saturday 
to E. L. Bock, Assistant Genera] Superintendent of the Chesapeake & 
Ohio RR., at Huntington, W. Va., which read in part as follows: 

“Your inability to give us coal is causing our equipment to be idle and 
prevents its use for other business. What can we expect from you and 
where can we meet you in this interchange?” 

Mr. Rockleman said that when the C. & O. started giving the D. T. & I. 
coal at the junction point of Gregg, Ohio, the volume turned over was 
unexpected and the D. T. & I. was unorganized to handle it. A jam 
resulted, but it was quickly cleared away. Since that time Mr. Rockle- 
man said, the C. & O. has not delivered coal enough to keep the D. 7. ae be 
operating at capacity. Since Aug. 11 Mr. Rockleman said, the C. & O. 
has turned over 2,168 cars at Gregg. This is an average of 167 a day. 
The D. T. & I. can accept upward of 300 cars a day at Gregg, and cn 
the system can handle approximately 2,500 a day, he said. 

Eighty per cent of this coal is destined for railroad consumption, Rockle- 
man asserted, and only 3 small percentage of it is for Michigan use, 

Mr. Rockleman said that the failure of the C. & O. and the Louisville 
& Nashville roads to co-operate in the forwarding of coal North was 
deliberate, as was the jamming of the Gregg junction by the C. & O. 

“Right,” Mr. Ford asserted, ‘‘and the orders to do so came from Wal 
Street.’’ 

The Southern coal carrying roads are badly moralized by the shop- 
men’s strike, Rockleman continued. He asserted that unusually close 
inspection of equipment accepted by the D. T. & I. is forced as a result. 
A great deal of repair work is necessary on the Southern roads’ rolling 
stock, Mr. Rockleman said, before the cars can be moved North, causing 
repeated delays. 


Mr. Ford on the following day (i. e., Aug. 27) declared he 
would not buy coal at the present prices, even if he had the 


chance. He said: 

Railroads and mire owners are in an agreement to keep the prices of 
coalup. There is no use trying to balk them, and I, for one, am tired of 
trying. They have balked the public at every turn and been allowed to 
get away withit. They are directly responsible for my being compelled to 
lay off 70,000 workmen here in Detroit, to say nothing of the greater 
number that will be affected in other cities of the country. But it was the 
only thing I could do. I cannot operate without coal, and plenty of it. 


With further reference to Mr. Ford’s views Associated 
Press dispatches on the 28th had the following to say: 


Henry Ford, in announcing on Saturday that his plants would be closed 
Sept. 16 because of conditions in the coal industry, began a fight for what 
he believes is a great principle, the Associated Press was informed to-day 
from sources close to the manufacturer. 

Mr. Ford, it is stated, has started what he declares is a fight against 
profiteering in coal, and he believes he isin a better position, perhaps, to do 
so than any oncelse. He feels that by taking up the fight he is doing every 
other manufaciurer as well as workingmen throughout the country a real 
service. 

He denies that there is a coal shortage. The investigations of his repre- 
sentatives have convinced him, it is stated, that coal brokers of the country 
have an enormous supply of fuel on hand. The Ford Motor Co. could 
obtain enough coal to cover a tract ten acres square if it would submit to 
being victimized by profiteers, it was declared. 

For several weeks, it is said, the Ford offices at Dearborn have been 
flooded with offers of coal with deliveries guaranteed. It was declared 
that the prices asked ranged from 100 to 300% above the normal cost. 

Mr. Ford believes that if he yields to what he terms “the hold-up” of the 
coal brokers every other manufacturer will follow suit, and that coal prices 
will reach an unprecedented figure. In one source close to Mr. Ford it 
was said that he had ‘‘at the back of his mind” a picture of workingmen 
being unable to buy enough coal to keep their families warm because of the 
prices that eventually would be asked “unless this profiteering was nipped 
in its inception.”’ 

The Ford Company recently received a large number of offers on the part 
of coal operators to sell mines. None of these offers has been seriously 
considered because of the present transportation conditions. It was 
explained by persons close to Mr. Ford to-day that the offering of mines 
meant little, ‘tas they can be purchased now for almost nothing because of 
the large stocks of coal held by brokers.” 

The manufacturer still believes that the linking of the Louisville & Nash- 
ville and the Detroit Toledo & Ironton Railroads, the latter his own prop- 
erty, would solve not only the Ford Company problems, but those of every 
other coal user in the lake regions. Coal for shipping exists, and only 
awaits means of bringing it out. 








INJUNCTION AGAINST STRIKING SHOP CRAFT 
UNIONS. 


A temporary order restraining the six striking railroad shop- 
crafts unions, their officials and members from interfering 
in any way with the operation of the railroads and their prop- 
erties was granted at Chicago yesterday (Sept. 1) by Federal 
District Judge James H. Wilkerson on application of United 
States Attorney General Harry M. Daugherty and District 
Attorney Charles F. Clyne. The order will remain in force 


until Sept. 11, pending hearing on the Government’s appli- 
cation for a permanent writ of injunction. The Associated 


Press advices from Chicago regarding the Government’s 


The Attorney-General addressed the Court immediately following the 
reading of the formal complaint, read by Assistant Solicitor General Ester- 
line. His plea for the injunction, Mr. Daugherty said, was made necessary 
by the fact “that there comes a time in the history of all nations when the 
people must be advised whether they have a Government or not.” 
“The underlying principle involved in this action,’ Attorney-General 
Daugnerty said, “is the survival and supremacy of the Government of the 
United States.”’ 
‘No union or combination of unions can, under our law, dictate to the 
American Union,’ the Attorney-General continued. ‘‘When the unions 
claim the right to dictate to the Government and to dominate the Ameri- 
can people and deprive the people of the necessities of life, then the Gov- 
ernment wll destroy the unions, for the Government of the United States 
is supreme and must endure.”’ 
Attorney-General Daugherty disclaimed specifically, 
this suit was a move to break the unions. 
“To-morrow ,”’ he continued, “it will be said by some more malicious 
than truthful that this proceeding is intended as a death blow to the unions. 
ee In my judgment this movement (the injunction) is necessary 
for the protection and preservation of the unions themselves. 

“So long and to the extent that I can speak for the Government of the 
United States, I will use the power of the Government within my control to 
prevent the labor unions of the country from destroying the open shop. 

“When a man in this country is not permitted to engage in lawful toil, 
whether he belongs to a union or not, the death knell to liberty will be 
sounded, and anarchy will supersede organized government.”’ 

The action named the individual unions now on strike as well as the 
railway Employees Department of the American Federation of Labor. 

The suit also was directed against the Presidents of the unions. 

The suit was filed shortly after the arrival of Attorney-General Daugherty 
in Chicago this morning. The plea for injunction named the Railway Em- 
ployees’ Department of the American Federation of Labor, the six striking 
shop crafts 2nd 120 system federations. 

The suit seeks to restrain all strikers from interfering in any way with 
the operation of the railroads. It was filed before United States District 
Judge Wilkerson. 

Beside the Railway Employees’ Department, the six international unions 
—International Brotherhood of Blacksmiths, International Association of 
Amalgamated Sheet Metal Workers, Brotherhood of Railway Carmen, 
International Brotherhood of Boilermakers and Iron Ship Builders, Inter- 
national Associa‘ion of Machinists, International Brotherhood of Electrical 
Workers, as well as 120 system federations were named as the objects of 
the injunction. 


however, that 








RAILROAD LABOR BOARD DECLINES TO RULE ON 
LIVING WAGE—HEARING ON WAGE INCREASE 
OF MAINTENANCE OF WAY MEN. 

The U. S. Railroad Labor Board on Aug. 29 rejected the 
motion of W. Jett Lauck for an immediate ruling as to 
what constitutes ‘‘a living wage.” Mr. Lauck’s motion 
came before the Board on Aug. 28 during the hearing on 
the petition for an increase in the wages of 400,000 main- 
tenance of way men. The present scale ranges from 23 to 
35 cents an hour, and a minimum wage of 48 cents an hour 
is sought. The hearings in the matter opened in Chicago 
before the Labor Board on Monday last, Aug. 28. The 
maintenance of way men in deciding not to go out with the 
shop craftsmen agreed to a re-submission of its grievances 
to the Labor Board rather than strike. On Aug. 26, in 
advance of the hearing, E. F. Grable, President of the 
Brotherhood of Maintenance of Way Employees and Rail- 
way Shop Laborers, said: 

Arguments for increase in the minimum wage to 48 cents an hour, with 
differentials upward for skilled and hazardous employment, will be based 
on the present upward trend of wages outside the railroad industry and the 
increasing cost of living. 

Wages all over the country are increasing. Cost of living is advancing 
and economists tell us that we are entering a period of prosperity. Our 
organization has some men, such as crossing watchmen, who are drawing 
only 17% cents an hour. This is a general condition throughout the 
United States, not local, as claimed in regard to the established 23-cent 
minimum, which it is said applies only to negroes and Mexicans of the South. 
A lot of our men are drawing $595 a year. Economists and cost experts 
figure that $1,000 a year is the lowest amount on which a laboring man 
can hope to feed and clothe a family. 

In making on Aug, 29 a motion in behalf of President 
Grable for a ruling by the Board on a “living wage,’’ Mr. 
Lauck read a lengthy manuscript dealing with the minimum 
wage standard and its practicability of application. The 
press dispatches from Chicago in reporting this said: 

The motion, he told the Board, has the following definite meanings: 
“That the Board accept and make the basis of its decision in this case, as 
well as part of its general policy in fixing the wage rates of railroad em- 
ployees, that— 

‘*(a) Adult workers of the lower grades, unskilled railroad employees, 
be awarded rates of pay which will enable them under normal conditions to 
earn yearly more than an amount sufficient to permit them to maintain 
standards of living that are approved as healthful and decent, and that are 
promotive of genuine industrial economy and efficiency, and, 

“(b) That proper differentials above this minimum living wage be paid 
for added skill, responsibility, training and hazard.” 

Mr. Walber addressed the Board in behalf of his representations, saying 
that “I would never accept a bald, indefinite thing as a living wage. I 
don’t know what it is, and neither do I believe any one else does. The 
trouble is that you are trying to regulate this problem with theories and 
penci] and paper instead of practical application.” 

Jacob Aaronson, representative of the New York Central lines, also 
quizzed Mr. Lauck on his definition of a living wage and the motion he 
had made. 

“Aren’t you asking the Board, as a matter of fact,”” Mr. Aaronson asked, 
‘to usurp the powers of Coneress by defining this question itself?” 

“No,” replied Mr. Lauck, “if the Board should define this term it would 
obviate any necessity of any action by Congress.”’ 

The Board in its ruling on Mr. Lauck’s request declared 








action say: 


it could not go beyond the Transportation Act, which 
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prescribed the establishment of ‘‘just and reasonable’ wages. 
Its ruling was announced as follows on Aug. 29 by Chairman 
Ben W. Hooper: 


It is superfluous for the Board to announce in advance the principles or 
theory upon which it will fix wages in the pending dispute. It may be 
assumed by the parties in this case that the Board will give full consideration 
to every circumstance set out in the statute for its guidance, but it will not 
go beyond that. 

The Transportation Act requires the Board to establish wages that are 
“just and reasonable.” It is within the province of the parties herein to 
make such contentions as they may respectively see fit as to what will 
constitute a “‘just and reasonable wage. If the wage which the motion 
defines as “the living wage’? should be demonstrated to be a “just and 
reasonable wage” the Board would adopt it, otherwise it would not. 

The Board will! neither limit nor enlarge the right of either party to present 
to the Board his conception of what constitutes a just and reasonable wage 
within the meaning of the law. ‘ 


A. O. Wharton, the only labor member of the Board at 
the present hearing, submitted a motion, which was rejected 
by a Board vote of 6to 1. It said: 

The right of all workers, including common laborers, to a living wage is 
hereby affirmed. 

In fixing wages, minimum rates of pay shall be established which will in- 


sure the subsistence of the worker and his family in health and reasonable 
comfort. 


Both Mr. Grable and Mr. Lauck are said to have declared 
that this resolution embodied the expression they were striv- 
ing for from the Labor Board. ‘‘The Labor Board,” said 
Mr. Grable, ‘“‘has refused to recognize the principle of a living 
wage. For that reason we must of necessity change a great 
portion of our argument.” Following the announcement of 
the decision, Mr. Grable telegraphed to President Harding 
and Senator Cummins, one of the authors of the Transpor- 
tation Act, asking them to present to Congress an amend- 
ment to the Act which would make it mandatory on the La- 
bor Board to “‘enunciate the principle of the living wage.”’ 
The following is the teivgram sent by Mr. Grable to Presi- 
dent Harding: 

Chicago, Ill., Aug. 29 1922. 
The President, the White House, Washington, D. C.: 

I am taking the liberty of sending you herewith a copy of the telegram 
which I am sending to Senator Cummins regarding the present critical 
situation of the case of the maintenance of way men before the Railroad 
Labor Board and of requesting you to use your best offices to expedite action 
on the part of Congress. 

I well realize that as far as you personally are concerned your public 
statements indicate that you are in favor cf not only a living wage, but 
of a saving wage for all American workers. 

I am urging this action not on the ground of an antagonism of the Rail- 
road Labor Board, but in the belief that the public welfare will thereby 
be best served and with the further conviction that the suggested action 
by Congress will strengthen and make the Board the great constructive 
force for industrial peace which I hope it may be. 

E. F. GRABLE, 


President, Brotherhood of Maintenance of Way Employees and Railway 
Shop Laborers. 


In his telegram to Senator Cummins, President Grable 
said he had decided to “‘proceed with the presentation of our 
ease before the Board, although, in view of the action of the 
Board, such procedure seems absolutely hopeless.” Re- 
ferring to the motion denied by the Labor Board, Mr. 
Grable’s message to Senator Cummins read: 


Our request was substantiaily for acceptance on the Board’s part of the 
principle contained in the proclamation of the President of the United States 
in 1918, in creating the National War Labor Board, and laying down cer- 
tain basic principles to be followed by it in deciding wage disputes. 

The principle referred to reads as follows: 

‘In fixing wages minimum rates of pay shall be established which will in- 
sure the subsistence of the worker ana his family in health and reasonable 
comfort.’’ 

We believe that the Board’s interpretation of the transportation Act is 
absolutely wrong and we believe you will agree with usin this. We realize 
now, however, that the only way in which justice can be obtained is by 
action on the part of Congress. 

On Aug. 30 Mr. Lauck again brought up the living wage 
principle. The Associated Press dispatches on that day said: 

He declared that the principle as understood by the union was recog- 
nized by the Kansas Industrial Court law, and that the Kansas Act also 
contained provisions for the established of minimum rates of pay. 

“There is no spirit of antagonism toward the Board,’ Mr. Lauck said, 
in referring to the union’s proposal for amendment of the Transportation 
Law. ‘‘The rates of pay established by the Board now are entirely inade- 
quate,’ Mr. Lauck added. 

John G. Walber, Executive Secretary of the Bureau of Information 
for Eastern Railroads, replying to the contention of the way men’s union 
for establishment of a ‘‘living wage,’’ asserted ‘‘there isn’t any such thing 
as a living wage.”’ 

Mr. Walber said that United States census figures in 1920 showed 
that the average family really comprises 4.4 persons, and not five persons, 
as he said labor statisticians had claimed, and that instead of one male 
worker supporting a family of five there actually are 1.36 male workers 
per family and that actually there are 1.4 dependent children for each 
of the 24,351,756 families in the United States. 

Labor statistics, Mr. Walber said, did not take into account the large 
number of unmarried men who support only themselves. 

To construct wage schedules on such theories, Mr. Walber asserted, 
would require more money than all industries earn and on the railroads 
would call for revenues beyond anything the public could stand. Ke- 
ductions in living costs would be impossible under such conditions, he 
declared. 


“On Aug. 31, pursuing the efforts of the United Brother- 
hood of Maintenance of Way Employees and Railroad Shop 
Laborers’ Union to base its pleas for increased minimum 








wages on a “living wage”’ principle, Mr. Lauck testified 
that what he termed the living wage, if established in all 
branches of American industry, would mean an increase in 
wages from 22 to 34%. The further discussions of the 
day are reported as follows in a Chicago press dispatch 
published in the New York ‘“Times’”’: 


The lowest range, or 23%, Mr. Lauck, said, would only raise to an 
annual wage of $1,600 those workers now receiving less than that sum on 
the basis of an aggregate wage budget in industry of $33,000,.000,000 in 
1918. An average wage of $1,600, Mr. Lauck further asserted. would 
increase the cost of living 14%, but he declared the increased financial 
burden would be offset by other factors. As against the $33,000,000.000 
which the witness said labor had received in wages in 1918, Mr. Lauck 
said capital in that year had received a return of $28,000,000,000. 

‘Will you agree that there are 17,000,000 workers in the United States ?”’ 
Attorney Aaronson, representing the New York Central lines, asked the 
witness. 

“Yes,’’ the witness answered. 

‘Will you agree that one-tenth of that number is employed on the 
railroads ?’’ 

‘That is approximately correct,”’ Mr. Lauck said. 

Then Mr. Aronson said that the witness’s statistics indicated that the ‘‘liv- 
ing wage’ which Mr. Lauck spoke of would increase wages $11,300,000,000 
and that the increase to the railroads therefore would amount to about $1,- 
300,060,000. 

Mr. Lauck in explaining how he had concluded that the increased wage, 
which he said would be called for by the so-called living wage, would be com- 
pensated for, said that the added financial burden would be offset by the 
“efficiency of labor and the increase of American capital,’ and that labor 
would be stablized. 

‘The laboring man would be better housed, better fed and would natural- 
ly be healthier,’’ the witness continued. ‘‘He would not lose any time from 
his work and he would be able to save.’”’ 

His suggestion that capital would be increased he explained by saying that 
out of their savings the employees would invest inindustry. Absences from 
work on account of sickness and migration of labor would be materially 
lessened under the ‘‘living wage,’’ Mr. Lauck said. 

Arthur Sturgis, also a union statistician, following Mr. Lauck, said in 
reply to questions by Attorney Aronson that a wage ranging from 72 to 75 
cents an hour really constituted the “ living wage.’’ 

‘*You consider 72 to 75 cents a living wage?’’ Mr. Aronson asked. 

“TI do,’’ Mr. Sturgis answered. 

‘*You also believe it is the duty of the Board to prescribe a living wage ?’’ 

“That is my understanding of the law.’’ 

‘Then you believe that the Board should declare a wage of 72 to 75 cents 
an hour?” 

‘‘Not at this time,’’ answered Mr. Sturgis, who proceeded to explain that 
he thought the wage ranging from 72 to 75 cents could be made the goal to.be 
reached by degrees. 

As to yesterday’s hearing before the Board, the New York 
“Evening Post’ in a Chicago dispatch said: 

Spokesmen for the 105 railroads involved in the hearing on the petition 
of 400,000 maintenance-of-way men for a minimum wage of 48 cents an 
hour had their turn before the United States Railroad Labor Board to-day. 
The trackmen finished their presentations yesterday and the carriers ex- 
oected to complete their side of the case during the day. 

The Board is expected to hand down its decision within the next two 
weeks. 

Jacob Aaronson, attorney for the New York Central Lines, was chosen 
by the carriers as their first spokesman. John G. Walber, Executive Sec- 
retary of the Bureau of Information of the Eastern roads, who planned to 
address the Board on behalf of the carriers, was called to New York by 
iilness in his family. 

Documentary evidence, intended to show that the cost of living had not 
decreased sufficiently in the last three months to warrant any change in 
wages of maintenance of way employees, was presented before the Board 
by Mr. Aaronson. Section laborers in the Eastern territory are being paid 
37.1 cents an hour, compared to an average of 32.7 throughout the country, 
he said. 

“The average rate for July 1922,”’ declared the railroad spokesman, “‘is 
123.5% increase over the average hourly rate of 1915, leaving these classes 
of emplovees 33.7% better off than they were in 1915, after making due 
allowance for the reluction in their wages on July 1.’’ 

The monthly wage of $147 58 of section foremen in July 1922 represents 
an increase of 107.4% over 1915, the railroad statistics as presented set 
forth. The index number for the cost of living for July 1922 was 67% 
higher than in 1915, according to the Department of Labor, and the pur- 
chasing power of earnings in July of this year left employees 24.3% better 
off than they were in 1915, according to Mr. Aaronson's evidence. 

On Aug. 30 representation of maintenance of way em- 
ployees on some roads, now claimed by the United Brother- 
hood of Maintenance of Way Men, was demanded in the 
hearing before the Labor Board by Edward Hoskins, repre- 
sentative of the American Federation of Railroad Employees. 
From the press dispatches we also quote the following: 


Hoskins asked the Board for an immediate decision on whether his organ- 
ization or that of the Maintenance of Way Brotherhood should represené 
that class of employees on the Philadelphia & Reading RR. He said that 
the Board has not decreed which of the two organizations have that right. 

This threatened to interject a complex situation into the present hearing, 
but Chairman Len Hooper declared that the Board in previous rulings and 
specifically in this case, had decided to hear the question of wages and rules 
first and then separately take up jurisdictional disputes such as the Phila- 
delphia & Reading. 

Chairman Hooper announced that no decisions in the present hearing 
would be rendered until all the members of the labor group of Board mem- 
bers have returned to Chicago. 

Albert Phillips is with his wife, who is ill in California, and Walter E. Mc- 
Menimen is away on a vacation. They are expected to return about the 
middie of September. 

Before the hearing it was learned that E. F. Grable, President of the 
United Brotherhood of Maintenance of Way Employees and Railroad Shop 
Laborers, was slightly ill at his hotel. J.C. Smock, Vice-President of the 
union, appeared in Mr. Grable’s stead. 

Mr. Smock, replying to the Walber motion that ten Eastern lines could 
not recognize the maintenance of way men as a party to a dispute because 
the maintenance of way'men had gone on strike on those roads, and because 
new organizations had been formed, declared the contention was part of a 
movement on the part of the carriers to break up the unions. 
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“The roads.’ he said, ‘‘are seeking to have bridge and building foremen 
excluded from the union. Attempts to place these men in another organ- 
ization cannot deprive us of the right to represent all our members.”’ 

On the 28th Aug., Dr. A. P. Neal, representative of the 
Southern roads, objected to President Grable’s argument for 
for increases based on a 48c. an hour minimum, declaring 
that President Grable had no right under the Transportation 
Act to base his argument on this basis. The ‘Journal of 
Commerce” (Chicago advices) that day said: 

“The men have not in any case submitted to individual roads under my 
representation a demand for an increase for Wages based on 48c. an hour 
minimum,” declared Dr. Neal. ‘‘Instead in all conferences between the 
managements of the roads of the Southeast and the maintenance of way 
representatives, the scale ranging from 36 4c. to 48c. an hour was discussed. 
Under the provisions of the Transportation Act, therefore, President 
Grable has no right to come before the Board and argue for an increase, 
based on a 48c. minimum, as this minimum was never an issue in any of 
our conferences.’’ 

John Higgins, representative of the Western roads, and John G. Walber, 
spokesman for the Eastern roads, both approved and participated in 

Dr. Neal’s objections, stating that the 48c. minimum was never at issue 
in the negotiations on their roads. 

The Board, Dr. Neal declared, had no right to consider a proposition 
that did not in any way resemble the original requests made upon individual 
roads. Chairman Hooper indicated that no action would be taken on this 
point, until the submissions were checked to make positive that no reference 
has been made in them to a minimum of 48c. an hour. 


May Bar 48c. Plea. 

The objections threaten to lead to expurgation from the record of all 
mention of a 48c. an hour minimum. In that event President Grable will 
of necessity continue his argument on the basis of scales set forth in the 
submission of individual roads. 


With the opening of the hearings on Aug. 28 the Chicago 
‘*Post’’ said: 

Important points in the twenty-six page written statement Mr. Grable 
read to the Board were: 

First—Recognition of a minimum wage for railroad labor. 

Second—Re-establishment of the eight-hour day by a ruling forcing 
the roads to pay ‘‘punitive overtime” of a 50% higher rate for work done 
after eight hours. 

Third—A 48-cent hourly minimum wage for all track workers who, 
under the Board’s ruling, received 28 cents an hour or less, and that for 
those now receiving more tha 28 cents an hour a differential in cents above 
the 28 cents be added to the demanded minimum rate of 45 cents. 


Wants Principle Founded. 


“There never has been recognition by the Board of the minimum living 
wage principle,’’ said Mr. Grable. ‘‘Senator Cummings has now declared 
that it is the intent of the Transportation Act he helped write to give the 
humblest worker the right to a living wage. The Senator also has declared 
it his intention to amend the law so as to make this clear. 

“The basic day is eight hours, and the basic year is 306 days (that is 
omitting the fifty-two Sundays and the seven designated holidays). Al 
together, the possible full time earnings at the 48 cent rate would amount 
to $1,175 04 per year. Some additional earnings are possible through 
overtime, but unfortunately these additional earnings do not equal the 
amount lost from full time throughout the year on accountof sickness, 
slack work, or lay-offs.’’ 

Preliminary to Grable’s talk, John G. Walber, representing the Eastern 
railroads, made a motion that Grable’s petition for hearing by the Board be 
disallowed for cerain of the roads. Some of the roads have formed organ- 
izations of their employees to the practical exclusion of membership in 
the international union. On others, he said, men were on strike and their 
petition therefore not to be considered. 


Hooper Upholds Contention. 


Chairman Ben Hooper upheld the contention concerning strikers in 
requesting that Grable file a detailed answer to the motion to-morrow morn- 
ing. 

“*Employees who go on strike can be considered only former employees,” 


he said, ‘tand have no standing before this Board, whose first returned 
decision was to that effect.’’ 


The objecting roads were: 

The New York New Haven & Hartford, Central New Englarid Ry., 
Philadelphia & Reading, Pittsburgh & West Virginia, West Side Belt, 
Chicago Indianapolis & St. Louis, Delaware Lackawanna & Western. 
Grand Trunk, Monongahela, Pere Marquette and the Buffalo Rochester 
& Pittsburgh. 

Cite Increased Costs. 


The maintenance men based their claims for higher wages on increases 
in the high cost of living. 

Mr. Grable, in entering the hearing to-day, was armed with a strike vote, 
which his organization approved as the shopmen walked off their jobs. 
Of the 202 Class 1 railroads of the country, 105 were parties to the dis- 
pute before the Board to-day. 

Mr. Grable characterized the.case as the most important which has come 
before the Board since its creation. 

“The Board must face and I think accept,” he declared, “the principle 
of the living wage if it is to follow out the intent of the law, and if its decis- 
ions are to be equitable and just and meet the human needs of the railway 
workers.”’ 

Expect Wage Increase. 

“The maintenance of way employees have remained at work since July 1 

under the expectation and actual assurance by the original framers of the 


Transportation Act that they would be able to secure a living wage under 
the provisions of the existing law.” 


More than 105 railroads in the United States are included 
in the case. By special agreement the joint and ex-parte 
submissions against the various railroads were combined into 
one case for hearing and decision at the same time. 








REPLY OF INTERSTATE COMMERCE COMMISSION TO 
SENATE RESOLUTION REGARDING LOCO- 
MOTIVE INSPECTION. 

The Interstate Commerce Commission on Aug. 29 submit- 
ted to the Senate its reply to the latter’s resolution of Aug. 7 
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calling upon the Commission to report as to whether the 
carriers of the United States are complying with the law in 
equipping their locomotives with safe and suitable boilers, 
etc. The resolution was given in these columns Aug. 19, page 
837. The Commission, while stating that “it is impossible 
for us to accurately report the extent of such violations,” 
add that “the reports from our inspectors indicate a very 
general let-down in the matter of inspection by the carriers 
which gives cause for concern.” Strike conditions is one of 
the reasons given for the inability of the carriers to make in- 
spections. The Commission also stated that its inspection 
force had not proved sufficient during the emergency to 
make a complete check-up of the exact condition of all rail- 
way motive power. The following is the Commission’s re- 
port to the Senate: 
Aug. 29 1922. 

By the Commission: 

The following report is submitted in response to Senate Resolution 327, 
reading: 

‘‘Resolved, That the Interstate Commerce Commission is hereby required 
and directed to report to the Senate whether or not the provisions of the Act 
entitled ‘An Act to promote the safety of employees and travelers upon rail- 
roads by compelling common carriers engaged in interstate commerce to equip 
their locomotives with safe and suitable boilers and appurtenances thereto,’ 
approved Feb. 17 1911, and the amendment to said Act approved March 5 
1915, is being violated; and if so to report the extent of such violations and 
to report spcifically whether inspection of locomotive boilers is presently 
being made in all Federal locomotive inspection districts and upon the roads 
of all common carriers engaged in interstate commerce as required by said 
Act.” 

The Locomotive Boiler Inspection Act, approved Feb. 17 1911, has as its 
purpose the promotion of the safety of employees and travelers upon railroads 
by compelling common carriers engaged in interstate commerce to equip their 
locomotives with safe and suitable boilers and appurtenances thereto, making 
it unlawful to use any locomotive propelled by steam power in moving inter- 
state or foreign traffic, unless the boiler of such locomotive and appurte- 
nances thereof are in proper condition and safe to operate without unnecessary 
peril to life or limb. The Act provides that all boilers shall be inspected 
from time to time in accordance with the provisions thereof, and be able to 
withstand such test or tests as may be prescribed in the rules and regulations 
provided therefor. 

By Act, approved March 5 1915, the original Act has been made to apply to 
and include the entire locomotive and tender and all parts and appurtenances 
thereof. The provisions of the Act as amended apply to any common carrier 
or carriers, their officers, agents and employees, engaged in interstate or for- 
eign commerce. 

As required by the Act, the United States was divided by us into 50 loco- 
motive boiler-inspection districts and one inspector assigned to each of such 
districts. It is required that each inspector shall make personal inspection 
of locomotives under his care from time to time as may be necessary to fully 
carry out the provisions of the Act and as may be consistent with his other 
duties, but he shall not be required to make such inspections at stated times 
or at regular intervals. 

Specifically, as to the matters included within the Senate resolution: 

Instances have been brought to our attention where, in our opinion, the 
Act, as amended, referred to in resolution 327 recently has been violated. 

It is impossible for us to accurately report the extent of such violations. 

Inspection of ‘locomotive boilers is at present being made in all Federal 
locomotive boiler-inspection districts by our inspectors, but all inspection by 
the carriers as contemplated in Section 5 of the Act are not being made by 
and upon all common carriers engaged in interstate commerce. The reports 
from our inspectors indicate a very general let-down in the matter of inspec- 
tion by the carriers, which gives cause for concern. The carriers report va- 
rious reasons for not making these inspections. Some of the reasons assigned 
are as follows: 

‘“‘No monthly inspection made of this engine since 6-12-22 account of not 
having competent inspectors in the service due to the walkout of the shop 
crafts. 

‘‘Unable to make inspection account insufficient help due to strike. 

‘*Not inspected account strike. 

*‘Inspection not made July. 

‘‘Unable to make inspections or tests account strike conditions.” 

There are approximately 70,000 locomotives within the general purview of 
the Act. A determination as to the extent to which the Act currently is be- 
ing violated would involve ascertainment of the condition of each locomotive 
and information as to the use being made thereof. The condition varies even 
as to the same locomotive from day to day. It is not possible for us to make 
this determination. 

The locomotives referred to are housed or located at 4,600 different points 
and are operated on more than 265,000 miles of railroads. We are permitted 
by the Act to have 50 district inspectors. During July last they made 717 
separate inspections covering 4,085 locomotives and tenders on 162 railroads. 
The July activity of our inspectors is typical. The Act does not contemplate 
that our inspectors shall inspect all locomotives. Section 6 of the Act pro- 
vides that the inspectors’ ‘‘first duty shall be to see that the carriers make 
inspection in accordance with the rules and regulations established and ap- 
proved by the Interstate Commerce Commission and that carriers repair the 
defects which such inspections disclose before the boiler or boilers or appur- 
tenances pertaining thereto are again put into service.”’ 

The services of our inspectors are general in character, and they are given 
such discretion as is designed to bring about a compliance with regulations 
by the carriers. 

In pursuance of the duty of inspectors to see that requirements are com- 
plied with, and that equipment is kept in safe condition, the inspectors deal 
with the varying situations and conditions in that manner which is deemed 
likely to accomplish the best practical results. The exercise of discretion 
and judgment is always involved. Obviously a locomotive may be defective 
and in need of repairs and yet be in a condition in which it is safe to operate 
without actual peril to life or limb. In many instances defects discovered and 
brought to the attention of carrier representatives are immediately repaired 
without retiring the locomotive. Under Section 6 of the Act notice is given 
of the more serious defects and the locomotives are required to be repaired. 

While we are not in a position to make report regarding the condition of 
all locomotives and the extent to which the requirements as to inspection 
and repairs are not being complied with currently, there are indications as to 
conditions generally, and certain deductions and conclusions may be drawn 
from the conditions disclosed by the work of our inspectors during the month 
of July last. At 717 different points they made personal inspection of 4,085 
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locomotives. Of these 2,456 disclosed defects of the varied character men- 
tioned above, and more or less serious; 169 were found to be in such condi- 
tion that they were not “‘safe to operate,” and notices were served upon the 
carriers under Section 6 of the Act, requiring them to be withdrawn from 
service. Of the others, 992 were found to have defects less serious in charac- 
ter, but in need of prompt attention. In 1,295 cases defects, though not such 
as to give cause for immediate concern, were such as, in accordnace with 
sound practice, should have attention. 

It will be noticed that it is the ‘‘use’’ of a locomotive not found to be in 
proper condition and safe to operate, and not the condition itself, which is a 
violation of the law. The withdrawal of locomotives for repairs, the restora- 
tion of locomotives to service and the use of reserve or surplus locomotives 
are factors contributing uncertainty when considering the condition of loco- 
motives in service to which the Act applies. 

When considering the extent of our inspection, cognizance should be taken 
of the fact that the Act limits the number of inspectors to 50 and that the 
amount directly appropriated to carry out its provisions for the current fiscal 
vear is $290,000. This sum may be spent in monthly allotments of $24.,- 
166 86, as provided in the anti-deficiency Act of Feb. 26 1906. The amount 
expended during the month of July 1922 in carrying out the requirements of 
the Act was $24,025 63, or within $141 23 of the fixed monthly pro rata of 
$24,166 86. Had the instructions of the Director of the Bureau of the Budget 
to set up a general reserve fund of $20,000 been in effect during the month 
of July we would have incurred a deficit of $1,525 63. 








LABOR SITUATION ON SOUTHERN RAILWAY. 

On Aug. 25 it was stated in a Chattanooga dispatch that 
the Southern Railway had restored all local freights, on divi- 
sions out of that city, and that officials claimed that the ser- 
vice thereafter would care for freight offered. The “Wall 
Street Journal” also stated in its dispatch: 

Delivery of five new engines to Southern from Baldwin is responsible 
for renewal of trains. Five more are to come here shortly. Shop work 
is allowing two engines each three days to get back in service. Officials 
claim worst motive power trouble has passed. 

Lateness of passenger trains has been cut in two on Southern. 

On Aug. 16 a temporary injunction restraining all striking 
employees from interfering with the movement of interstate 
commerce, United States mail, or employees of the Southern 
Railroad at Spencer or Salisbury, was signed in United 
States District Court at Asheville. N. C., by Judge James E. 

soyvd of Greensboro and Judge E. Yates Webb of Shelby. On 

the same date State troops were requested by the Sheriff of 
Rowan County, N. C., for duty at Spencer, where disturb- 
ances had occurred at the shops of the Southern Railroad. 
Announcement was made that Governor Morrison before act- 
ing upon the request would go to Spencer for a personal in- 
vestigation. On that day also, Fairfax Harrison, President of 
the Southern Railway, issued a statement at Washington in 
which he said “that the people all over the South who pay 
the freight want justice done—no more, no less—and to that 
end now demand that this strike will be fought out.’ Mr. 
Harrison said this was the temper of the South, which ter- 
ritory the Southern serves, as evidenced in responses to his 
statement of Aug. 14 in which he declared that “if it meant 
war to operate the Southern Railway, then let it be war now 
and not later.” In that statement he called for aid in filling 
the places of the strikers and said that those who took the 
places of the strikers would be protected. Mr. Harrison’s 
statement on the 16th follows: 


Normal transportation will be restored by public opinion, but if it 
supports the determination of the striking shopmen to disregard the 
judgments of the tribunal set up by Congress to do them justice, and 
agrees that they may write their own pay checks, then there may be a 
resumption of work on that basis, but freight rates must be again increased. 
On the other hand, the responses received to my public statement on 
Monday last show that the people all over the South, who pay the freight, 
want justice done—no more, no less—and to that end now demand that 
this strike be fought out. 

It remains for those who feel that way about it to volunteer their active 
aid in the shops and roundhouses during the crisis. The Southern will 
afford an opportunity to all citizens to assert themselves, and, under pro- 
tection, to give practical effect to their opinions in the present situation. 


On Aug. 14 the Southern Railway, which up to that date 
had made no effort to combat the shopmen’s strike, an- 
nounced through President Harrison that it would employ 
any help available to keep trains in operation. Mr. Harri- 
son said that the Southern had made every effort to settle 
with its men, even “to the extent of offering the terms that 
they had previously agreed to accept,” but without result. 
The following was the statement issued by Mr. Harrison on 
Aug. 14: 


Every effort has been made so to operate our property that our men 
could honorably return to work. Every effort has been made to settle 
with our men; we have gone to the extent of offering the terms that they 
had previously agreed to acept. We have thus held out every reasonable 
inducement, without result. 

We must now turn to employing others, for the road must be run; we 
must give those we employ protection, for it may be that those we have 
up to this time protected by keeping their jobs open may now turn against 
us, even to an attempt to prevent others from working. 

Call is now made upon every employee, upon every patron of this 
company, and upon every citizen along its lines to rally to the support 
of the railroad that has served you and protected your own interests in 
the maintenance of transportation. With your help we can run the road, 
and we pledge all the resources of the company to that end. If it means 
war to run the Southern Railway, then let us have it now—not later. 





Officials of the company supplemented Mr. Harrison's 
Statement only to the extent of pointing out that conferences 
between the railroad management and the strikers had been 
held the previous week without result, and that the only 
course left open to the company Was to employ such workers 
as could be obtained. 

It was pointed out that the action of the Southern was gen- 
erally regarded as significant in that it had theretofore made 
no effort to fill the places of the shopmen who went on strike. 
and that it, not being a member of the Association of Rail- 
Way Executives, had not participated in the meetings held 
by that organization in New York to consider strike settle- 
ment proposals put forward by President Harding. In our 
issue of July 29 (page 509) we referred to the signing of an 
agreement at Chattanooga between officials of the Brother- 
hood of Railway Clerks and the Southern Railway which 
had averted a threatened walkout of clerks on the system 
and its affiliated lines and on Aug. 5 (page 613) we noted 
that an invitation to the striking shopmen of the Southern 
system to confer with the management with a view to their 
returning to work on the basis of President Harding’s pro- 
posals, including the restoration of seniority positions, had 
been made by Henry W. Miller, Vice-President in charge of 
operation. The shop crafts committee of the Southern Rail- 
way System and the Mobile & Ohio Railroad, meeting with 
railroad officials at Washington on Aug. 8 advised those offi- 
cers that they would not make any separate adjustment of 
the strike with the Southern or the Mobile & Ohio, as the 
strike is national and must be settled nationally.. The Asso- 
ciated Press dispatches from Washington, Aug. 7, in report- 
ing this added: 

Failure to reach an agreement wis announced after a conference of shop 
craft leaders and railroad officials to-day. 

The conference was asked by Vice-President Miller of the Soathern a 
week ago. The railroad announced its willingness to settle with its men on 
the basis of President Harding’s first proposal, which was rejected by the 
railroad executives meeting in New York. The conference originally was 
called for Saturday but was postponed on request of the union leaders. 

Vice-President Miller issued the following statement: 

‘After delaying negotiations for a week, the Shop Crafts Committee of 
the Southern Railway System and Mobile & Ohio Railroad to-day advised 
the officers of those companies that they will not make any adjustment of 
the strike with the Southern or the Mobile & Ohio, as the strike is national 
and must be settled nationally. In saying this they recognized that the 
Southern and the Mobile & Ohio railroads have kept the door open in the 
matter of seniority and have agreed to the other terms which were proposed 
by the President on July 31 and were subsequently accepted by the national 
representatives of the shop crafts, so that there is now no obstacle to settle- 
ment, created or maintained by the management of the Southern or the 
Mobile & Ohio.”’ 

In his invitation to Southern employees to enter into a separate agree- 
ment, Vice-President Miller said the Southern had made no attempt to 
break the strike. He did not indicate to-day what move the road would 
make in view of the failure of the negotiations. 

Declaring that the Southern Railway had ‘‘more than fulfilled” its duty 
to striking shop employees in endeavoring to get them to return to work 
under the terms of President Harding's strike settlement offers, Fairfax 
Harrison, President of the road, sent telegraphic appeals to-day through- 
out the service for assistance in the endeavor to maintain ‘‘unimpaired 
transportation service’’ notwithstanding the strike. 

‘‘Our duty is to our employees, the public and the company,’’ the message 
said. ‘‘The duty to our striking employees we have more than fulfilled, 
and I now call upon you, whatever is your occupation, to assist the man- 
agement in performing its duty also to the public and the company. This 
obligation calls for unimpaired transportation service and this we will per- 
form.”’ 

According to the Richmond “Dispatch” of Aug. 17, for the 
first time since the road shopmen walked out on strike on 
July 1, the Southern Railway on Aug. 16 began taking on 
new men to take the places of the strikers. While it was 
stated on Aug. 22 that announcement was made by Southern 
Railway officials that members of the train service brother- 
hoods were returning to work with the withdrawal of North 
Carolina guardsmen from about the company’s shops at 
Spencer, N. C. Official notice of a walkout of the “Big 
Four” Brotherhood of Trainmen on the Western Division of 
the Southern Railway Co. for Danville, Ky., to St. Louis, 
had been received by officials of the company at Louisville 
the previous day. 

Regarding a second strike of firemen at Princeton, Ind., on 
Aug. 21, J. F. Sheridan, Superintendent of the Louisville-St. 
Louis Division, said: 


The firemen to-day repudiated the agreement they made with me at 
Princeton. The settlement had been made on the condition that the guards 
be zoned off and kept from the railroad yards. The claim upon which the 
men are basing their new strike is that the equipment is unsafe and that 
they refuse to work where guards are located. 


The calling off of the strike at Louisville was reported in 
a special dispatch as follows to the New York “Herald” 
Aug. 22: 

The freight embargo on the Louisville division, western district of the 
Southern Railway, was lifted late this afternoon when it was announced 


that the engineers and firemen on the division would not walk out, as they 
had threatened, at 12;0) o’clock Thursday morning. 
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This will keep traffic open to Louisville, Danville and Lexington and with 
connections with the Southeast. Indications also point to a settlement of 
the walkout of the fifty firemen at Princeton, Ind., it was said, which is 
thought to mean a revocation of the walkout call for the engineers on the 
St. Louis division. 

In commenting on the engineers’ viewpoint an official here said: ‘Why, 
those boys aren’t made that way”; meaning that when it comes to a show- 
down the engineers would not desert. 

B. G. Fallis, of St. Louis, General Superintendent of the district, an- 
nounced at Princeton this afternoon that no efforts will be made at present 
to operate the shops there. 

No explanation was made concerning the basis of agreement on the 
Louisville division. 

As to conditions at Spencer, Aug. 24, we qaote the follow- 
ing press dispatch from Asheville, N. C.: 

Commenting upon conditions at Spencer, where State troops were with- 
drawn recently from guard duty about the shops of the Southern Railway 
to their camp in the vicinity, Governor Morrison said upon his arrival from 
Charlotte last night that “‘the protest against the presence of troops seems 
to be an outrageous insult to organized government, but it will be best for 
all hands to wait for the full facts before making final judgment.” 

A total of 500 troops were sent to Spencer and Salisbury, three miles 
from there, last week and went into camp. Later, when placed on guard 
about the shops, members of the brotherhoods protested and refused to 
man trains, with the result that traffic was deranged. After conferences 
with railway and military officials the troops were withdrawn from guard, 
the union members promising to use their efforts in behalf of order. 


On Aug. 24 President Harrison, of the Southern Railway, 
sent his personal check for $1,000 as a contribution to a fund 
to relieve suffering and want upon the part of women and 
children of the striking shop crafts workers of the railroad 
at Spencer and Salisbury. In a letter accompanying the 
check, Mr. Harrison said he was “acutely conscious of the 
plight of women and children of the men who elected to sus- 
pend their bread-winning and have nothing laid aside for the 
long pull. 





INTER-STATE COMMERCE COMMISSION 


SERVICE ORDERS. 

At a session of the Inter-State Commerce Commission, 
Division 5, held at its office in Washington, on Aug. 29, 
Paragraph No. 7, of Service Order No. 25, adopted July 25 
1922, was further amended and supplemented to read as 
follows, effective on and after Aug. 30: 

7. That in the supply of cars to mines upon the lines of any coal-loading 
carrier, such carrier is hereby authorized and directed to place, furnish, and 
assign such coal mines with cars suitable for the loading and transportation 
of coal in succession as may be required for the following classes of purposes, 
and in following order of classes, namely: 

Class 1.—For such special purposes as may from time to time be specially 
deaignated by the Commission or its agent therefor. In designating special 
purposes under this reservation, the Commission or its agent will designate 
the class of relative priority which such special purpose or particular ship- 
ment or shipments shall receive. 

And subject thereto in order of priority: 

Class 2.—¥For fuel for railroads and other common carriers, and for 
bunkering ships and vessels; for public utilities which directly serve the 
general public under a franchise therefor, with street and interurban rail- 
ways, electric power and light, gas, water, and sewer works,eice plants 
which directly serve the public generally with ice, or supply refrigeration 
for human foodstuffs; hospitals; for the manufacture and production of 
foodstuffs and medicines and for the manufacture of containers therefor; 
for the United States, State, county, or municipal governments, and for 
their hospitals, schools, and other public institutions—all to the end that 
the foregoing may be kept supplied with coal for current use for such 
purposes, but not for storage, exchange, or sale; for bituminous coal con- 
signed to a pool or pools of lake cargo or bunkerage coal at any port upon 
Lake Erie for trans-shipment by water to ports above Lake Erie; bituminous 
or anthracite coal, or coke for household use and for the heating of buildings. 


It is not intended by this paragraph to give any priority as between the 
classes of persons and uses mentioned herein. 


AMENDS 


Class 3.—Other purposes. 

No coal embraced in Classes 1 or 2 shall be subject to reconsignment or 
diversion except for scmepurpose in the same class or a superio: class in 
the order of priority berein prescribed. 

For the more prompt and effectual administration during the present 
emergency of the authorizations, directions and requirements of this para- 
graph No. 7, the following persons are designated and appointed as agents 
of the Commission, with authority to give directions as to car service and 
to the matters referred to in paragraphs (15) and (16) of section 1 of the 
Inter-State Commerce Act, and referred to in this paragraph No. 7, viz.: 
John C. Roth, Director, and FE. H. DeGroot, Assistant Director: Frank C. 
Smith, Chief Inspector of the Bureau of Service of the Commission, and 
S.J. Mayhood, B. 8. Robertson, C. C. Semple, W. L. Barry, O. S. Reyn- 
olds, H. M. Priest, J. B. Ford, John T. Marchand, J. A. Emmart. W. L. 
Lioyd, A. R. Layman, Delbert Garman, F. F. Engles, L. P. Green, T. L. 
Stevens, C. J. Bailey, C. D. Thomas, W. 8S. Rice, W. D. Anderson, W. B. 
Moore, J. Patterson, J. F. Stewart, John E. Barr, Wm. J. Kiniry, T. J. 
Davis, T. F. Sullivan, and the directions so given by them sball be regarded 
as directions of the Commission. 

And it is further ordered, That copies of this order be served upon the 
carriers upon whom Service Order No. 23 was served, and that notice 
hereof be given to the general public by depositing a copy of this order in 
the office of the Secretary of the Commission at Washington, D. C. 

By the Commission, Division 5: 


[Seal] GEORGE B. McGINTY, Secretary. 








INTER-STATE COMMERCE COMMISSION EXTENDS 
PRIORITY ORDERS TO LINES WEST OF 
MISSISSIPPI RIVER. 


The entire inter-State transportation system of the 
country is now under Inter-State Commerce Commission 
priority orders, an order-having been issued on Aug. 31 by 


the Commission extending its priority and preference 
directions to all roads west of the Mississippi clearing the 
tracks for shipment in the order named of food for human 
consumption, live stock feed, live stock, perishable products 
and fuel. Preference in the same sequence is given to the 
return of empty cars intended to be used for the transporta- 


tion of these commodities. In a notice of the change the 
Commission said: 

A few days ago the Commission granted an informal hearing to repre- 
seatatives from the Pacific Coast on their petition for preference and 
priority in the movement of empty refrigerator cars, primarily to take 
care of the fruit crop from thai section. This order is intended to insure 
the prompt movement of the commodities specified and to expedite the 
movement of empty refrigerator, tank or other cars to original territories. 
When carriers find themselves currently unable promptly to transport 
all freight traffic offered them. we will expect the carriers to bring to the 
Commission's attention for appropriate action any instanees which, in their 
opinion, are of such a character as to warrant any deviation from the 
general directions as to priority in movement. 


The Inter-State Commerce Commission’s latest priority 
order reads: 


It appearing, in the opinion of the Commission, that an emergency which 
requires immediate action exists upon the lines of each and all the common 
carriers by railroad subject to the Inter-State Commerce Act, west of the 
Mississippi River, and because of the inability of said eommon carriers 
properly and completely to serve the public in the transportation of essential 
commodities. 

It is ordered and directed: 

1. That each such common carrier by railroads, to the extent that it is 
currently unable promptly to transport all freight traffic offered to it for 
movement, or to be moved over its line or lines of railway, shau give prefer- 
ence and priority to the movement of cach of the following commodities: 
Food for human consumption, feed for live stoek, live stoek 
products and fuel. 

2. That to the extent any such common carrier by railroad is unable under 
the existing interchange and car service rules to return cars to its connee- 
tions prompfly it shall give preference and priority in the movement, 
exchange, interchange and return of empty cars intended to be used for the 
transportation of the commodities specially designated paragraph 
No. 1 hereof. 

4. That all rules, regudations and practices of said common earriers by 
railroad with respect to car service as that term is defined in said Act are 
hereby suspended so far as vhey conflict with the directions hereby made. 

4. That this order snall be effective from and after Sept. 1 1922 and shall 
remain in force until the further order of the Commission. 

That copies of this order be served upon the carriers hereinbefore de- 
scribed, and that notice of this order be given to the general public by 
deposing a copy hereof in the office of the Secretary of the Commission at 
Washington, D. C. 


, perishable 


in 








FEDERAL FUEL DISTRIBUTER ABANDONS POLICY 
OF DIRECTING COAL SHIPMENTS TO STATES 


AND CONTROL OF PRICES. 

Pending the passage of emergency legislation 
Federal Fuel Distributer Spencer announced 
discontinuance of Federal control of prices 
tribution of fuel by voluntary organizations co-operating 
with the Central Committee at Washington. Except to 
the Upper Lake sections, Mr. Spencer said, no more coal 
would be directed to different States under emergency 
priority orders of Class 1 unless a situation arose which 
warranted such forced measures. A new plan for the fuel 
relief of the Northwest is in process of formation by the 
Inter-State Commerce Commission and the Federal Fuel 
Distribution Committee. Mr. Spencer’s announcement on 
Aug. 28 read as follows: 

Because of the general resumption of bituminous mining, no more coal 
will be directed by the Federal Fuel Distributer to the different States— 
except the Upper Lakes—under emergency orders under Class No. 1 
unless the situation should again warrant such forced measures. All 
coal will be permitted to move as far as practicable under the Inter-State 
Commerce Commission classified priorities. Thus the Federal Fuel 
Distributer will issue no more No. 1 priority orders for coal to move to 
State organizations except possibly in connection with a plan for lake 
shipments. 

Coal shippers holding priority No. 1 orders placed thorugh the Federal 
fuel distribution agencies are expected to complete shipments on such 
orders unless by mutual agreement between shippers and the consignee. 

The issuance of emergency priority orders of Class No. 1 for railroads 
will continue until such time as the Inter-State Commerce Commission 
has provided other plans for caring for the railroad requirements. 

The district committes have been instructed that bank guarantees 
forwarded to them for the protection of coal operators should be guarded 
carefully until all shippers have secured payment for their coal. The 
guarantees should then be returned to the banks that have signed them. 

A new plan is being worked out under the Inter-State Commerce Com- 
mission to secure an assurance of reasonable lake movement up to the 
capacity of lake transport. 

The agreement as to price restraint with the non-union operators expires 
to-day with the resumption of the union bituminous mines. The various 
district and general committees will cease to function as of Sept. 2. About 
70% of the non-union operators have held to this agreement, and it is 
felt that the public has been saved a very large sum. 

Pending the action of Congress and the State authorities, the only 
restraint upon price is the schedule of fair prices declared by Governors or 
State coal commissioners in some of the States, to which it is earnestly hoped 
the operators and dealers will conform. These prices are about $4 50 per ton 
maximum in the Kentucky, Tennessee, West Virginia and Virginia fields, 
$3 75 for Pennsylvania thick vein and $4 75forthin veins. Standards have 
not yet been set in other States. 

The legislation before Congress can only control the price of coal movy- 
ing over State lines, that is in inter-State commerce. The price of coal 
produced and consumed in a State, together with the charges which whole- 
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State coal, should be controlled by the State authorities. Therefore, there 
can be no real control of profiteering unless the State authorities act. 

The Fuel Distribution Committee desires to impress upon coal opera- 
tors the necessity of giving due notice to consignees as to the shipment of 
coal under authorizations issued by the central committee. A number 
of instances where due notice of shipment has not been given to consignee 
have been brought to the attention of the Fuel Distributer. 

Owing to the rapidity with which operations are being resumed in various 
bituminous fields, the United States Geological Survey estimates the pres- 
ent week’s coal production at 8,000,000 tons. Revised estimates for last 
week are for a production of 6,400,000 tons. Coal was being produced 
Friday, August 25, at the rate of 7,400,000 tons weekly. 

Howard Adams. Vice-President of the S. M. Hamilton Coal Co., Balti- 
more, Maryland, operating in the Fairmont, West Virginia, district, has 
been named as a member of the Coal Advisory Committee, assisting the 
Federal Fuel Distributer. 

W. J. Fene. mining engineer of the United States Bureau of Mines. 
Pittsburgh, Pa., has been designated as the Federal Representative on tae 
Fairmont, West Virginia, District Coal Committee in place of J. W. Paul, 
also of the Bureau of Mines, who was unable to accept the position on ac- 
count of the pressure of investigative duties. 


Following the promulgation by the Inter-State Commerce 
Commission of Amendment No. 4 to Service Order No. 23, re- 
arranging the whole system of priority classifications, the 
following letter was addressed to the Governors’ Fuel com- 
mittees in the various States: 

August 29 1922. 

The voluntary organization of coal operators to secure coal in the dis- 
tricts which have been producing coal since April 1 last at prices not in 
excess of the established fair prices, expired with the general resumption 
of mining in the other coal fields. Therefore, the Federal Fuel Distributer 
must discontinue allocating orders from the State authorities for coal to 
mines in those producing fields. State orders which have been accepted 
by mines operators will be filled unless canceled by mutual agreement 
between coal shipper and consignee. Orders with supporting papers which 
have not been placed will be returned to the State fuel authorities. Inter- 
State Commerce Commission Service Order No. 23 has been modified as to 
classification. Copy of the revised order is enclosed herewith. 

The increased production of bituminous coal should take care of the 
urgent requirements of the various States. The Lake coal program will be 
handled in accordance with the priorities of the Inter-State Commerce 
Commission, under a co-operative plan with the Ore and Coal Exchange, 
Cleveland, Ohio, and the committee representirg the Governors of the 
upper Lakes States. 

Priority No. 1 will not be used except in cases of great emergency when 
coal cannot be obtained under lower Inter-State Commerce Commission 
priority classification. Itis contemplated in Service Order 23, as amended, 
that the State fuel authorities can continue to use form No. 52 for certifica- 
tion as to the use for which the coal is intended. 

H. B. SPENCER, Federal Fuel Distributer. 





DANIEL WILLARD OF B. & O. ON EXECUTIVES 
STAND IN SHOPMEN’S STRIKE. 

Daniel Willard, President of the Baltimore & Ohio RR., 
in a statement issued on Aug. 28 regarding the conferences 
held in New York last week between the railroad brother- 
hood heads and the railroad executives, declared that ‘‘the 
railway managers felt that the seniority rights which had 
been gained by the employees who remained in the service 
under well-established rules were as much a part of their 
compensation as the money which they had received in 
wages, and they were not willing, under any circumstances, 
nor did they feel thay had a right, morally or legally, to 
take from the men who had remained at work any part 
of their compensation.’ ‘‘Short of that one thing,’’ said 
Mr. Willard, ‘“‘they were willing to grant every other con- 
cession which the men requested.’”’ Mr. Willard, when 
asked what further steps would be made looking to a settle- 
ment of the strike, stated that he knew of no further steps 
to be taken and that he personally could not say what 
further could or would be done. That no more effective 
or earnest mediators could be found than the chiefs of the 
five engine and trainmen’s brotherhoods had proved to be 
and he believed that the railroad executives of the minority 
group in their efforts to reach an agreement had made an 
absolutely equitable proposal and had made every con- 
cession possible under the circumstances without result, 
and it would seem there remained nothing to do but proceed 
to build up forces from those who were desirous of per- 
forming service. That on the Baltimore & Ohio RR. 
there was at work more than 60% of a normal force, that 
more than 1,600 men were employed at the Mr. Clare 
shops, where something over 50% of normal heavy repairs 
were turned out during the month of August. That, of 
course, the situation was not satisfactory and now that 
efforts at conciliation have failed the company was naturally 
redoubling its efforts to recruit forces and resume normal 
operations. Mr. Willard was asked for a more detailed 
statement concerning the conference last week in New 
York between the chiefs of the five engine and trainmen’s 
brotherhoods acting as mediators and the group of 52 
railroads for which it was understood he acted as chairman 
and spokesman. He said he was glad to discuss the matter 
because it seemied to him that in some instances the public 
had failed to properly interpret the statements given out 








in New York following the meeting. He said he wished 
to explain, first of all, that the 52 railroads referred to, 
which continued the negotiations, had agreed fully with 
the other lines in rejecting the proposition which had been 
submitted to the larger meeting of the Association of Rail- 
way Executives, because, while in different language, the 
proposition was the same as that which had previously 
been presented requesting the reinstatement of the men 
on strike with seniority and other rights unimpaired. Mr. 
Willard continued: 


A considerable number of executives, however, while unwilling to accept 
the proposition that had been presented, were hopeful, nevertheless, that 
some other proposition could be developed which would lead to a settle 
ment and which they could in good conscience accept. This resulted in 
the smaller committee being formed and further conferences with the 
mediators. 

As a result of the renewed conferences which continued the greater 
part of two nights and a day, the minority group of railroads, so called, 
agreed to take back into the service all of the shop craft employees who 
had not been guilty of proven acts cf violence, and to assign them in 
positions of the class they originally held on June 30 at the same terminal 
point where they were then employed, and at the rate of wages fixed 
by the Labor Board. It was pointed out, however, that owing to the 
large number of new men employed who would continue in service, some 
time would be required to bring about this arrangement in an orderly 
manner. The railway presidents agreed that they would either carry 
out in its entirety the proposition stated above by the first of October, 
or on that date they would put on pay such men as had not then been 
assigned to regular work. 

The minority group of which I am now speaking also agreed to let the 
men who had been on strike rctain all of their pension, pass and other 
privileges of that character which had been gained by their term of service 
with the company. In other words, the railroad companies did not seek 
to avail themselves of the situation to curtail privilegesofany character 
gained by years of service. 

Having in mind the normal requirements of the carriers for men of the 
shop crafts at this season of the year, together with increased requirements 
resulting from a reduced working force for nearly two months, these 
companies were willing to pledge themselves to find employment for all 
of the striking employees not guilty of proven acts of violence, believing 
that the requirements of the situation would afford ample work for all 
for many months to come. It should be clearly understood, however, 
that at no time did any of the railroad presidents agree, nor would they 
agree, to make any settlement that would in any sense adversely. affect 
the rights or the privileges of the old men who did not go on strike, or 
the new men who had been hired since the strike began. 

It was further proposed that a committee of ten should be appointed, 
made up of the five brotherhood chiefs who were acting as mediators, and 
the five railroad presidents who were meeting with them, and that this 
committee should have power to hear and make final determination con- 
cerning any matters of misunderstanding growing out of the strike and 
which might arise up to but not beyond the date of May 1 1923. It was 
believed by the railroad executives that few matters would be referred to 
this committee providing both parties to the controversy were willing to 
approach the subject in a spirit of genuine conciliation, and this the railroad 
executives pledged themselves to do. 

A memorandum setting forth the above terms was submitted to the 
fifty-two railroad executives of the minority group and they accepted it. 
[It was also submitted by the mediators to Mr. Jewell and his associates and 
they rejected it. It should be evident to any one that the railroad execu- 
tives in accepting the proposed basis of adjustment had in effect granted 
the substance of all that the striking shop crafts asked for, as it would have 
put all the men to work at once at the same class of work as of June 30th, 
and at the same terminals, with all pass, pension and other similar privileges 
unimpaired. The leaders were unwilling to have the men return to work 
even on such conditions unless the companies would agree that on the very 
day of their return they would be put back on the roster as of June 30th and 
go ahead, where necessary, of men who had remained in the service. 

The railway managers felt that the seniority rights which had been gained 
by the employees who remained in the service under well-established rules 
were as much a part of their compensation as tke money which they had 
received in wages, and they were not willing, under any circumstances, nor 
did they feel they had a right, morally or legally, to take from the men 
who had remained at work any part of their compensation, whether repre- 
sented in money earned or privileges acquired. I think it must be admitted 
that the railroad executives of the minority group in their efforts to reach 
an agreement made every reasonable concession possible in order to accom- 
plish that fault. They were not willing, however, to look upon their 
promise to the men already in the service, whether the promise was verbal 
or in writing, as a scrap of paper to be thrown aside at will. Short of that 
one thing, they were willing to grant every other concession which the men 
requested. It must be apparent, therefore, that no compromise settlement 
of the situation is possible unless the railroad executives are willing to accept 
the policy that a promise or contract is something to be broken and not 
something to be kept. 

The railroads must keep their obligations to the men who are in their 
employ, and there is clearly now but one course left, namely, to continue to 
build up their force as rapidly and effectively as possible, and this the 
Baltimore & Ohio is proceeding to do. 





SENIORITY STATUS OF FORMER SHOPCRAFTS MEN 
ON BUFFALO & SUSQUEHANNA UNAFFECTED. 
In a letter addressed on Aug. 24 to former shopcrafts 

employees of the Buffalo & Susquehanna RR., E. R. Dar- 

low, President of that road, states that inasmuch as the 
management did not undertake to employ new men, the 
question of the seniority status of those who left the service 
is not affected, and hence the former employees have the 
opportunity of returning to their old places. The letter, 
dated Buffalo, Aug. 28, is made public in part as follows by 
the Association of Railway Executives: 

About four-fifths of the traffic of the Buffalo & Susquehanna Railroad 
being coal and coke, and there having been practically no such traffic since 

April 1, as a consequence of light earnings it had been necessary to reduce 


the force prior to July 1, and when the shop crafts’ strike came, it antici- 
pated a further reduction of the forces for the same reason. Because of the 
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absence of this traffic. and having in mind the fact that a majority of our 
employees are p@érmanent residents of Galeton, many of them owning 
their own homes, the management did not take any steps te employ new 
men: and as all of the old men left the service, the question of the seniority 
status of such men as may come back into the service is not affected by the 
status of men who remained in the service or were employed subsequent 
to the strike: so that the former employees are now out of service because 
of a failure to settle a dispute on other railroads which has no application 
to this railroad. 

A meeting held in New York this week failed to settle the seniority dispute, 


but it was suggested that settlements might be made by individual roads 
with their men. and as the seniority question unsettled on other roads does 
not affect us, you are given an invitation to return to the service on the 


basis of the United States Labor Board's present rules and rates of pay. 
This opportunity is given in advance of any action which otherwise must be 
taken by the management to fill the places formerly occupied by you. 





DENIAL BY W. W. ATTERBURY OF STATEMENTS 
CREDITED T0 BLM. IL WELL REGARDING STRIKE 
SITUATION OF PENNSYLVANIA RAILROAD. 

On Aug. 18 W. W. Atterbury. President of the Pennsylva- 
nia Railroad, in denying certain statements attributed to B. 
M. Jewell, of the Railway Employees’ Department 
of the American Federation of Labor, regarding the strike 
situation on the Pennsylvania Railroad, said: 


These statements so glaringly distort facts, that it is difficult to see in 
them any motives other than that of deliberately misleading the public. 

Mr. Jewell is quoted as saying, among other things, that on Aug. 15, 
excluding our Altoona Works, there were 28,366 employees of the Penn- 
sylvania system claimed as members of unions who were out on strike; 
that at our Altoona Works, 4,200 out of 9,000 men were out, and that 
the strike is 70% effective on the Pennsylvania system as a whole, as far 
as union men are concerned. 

There is only one true measure of the effectiveness of this strike, and 
that is the number of men who actually work and the amount of work 
they do. 

On our railroad the strike was at its height on July 5. On that day 
38,285 shopmen reported for work and 22,626 were reported absent from 
all causes. Many were away by reason of sickness or for other ordinary 
personal causes. We know that a normal week-day working shop force, 
with al] the customary absences, is 55,000. On July 5, therefore, the 
Pennsyivania system had its normal working shop force reduced by only 
30%. That is the worst situation we have had to face at any time since 
the strike started. 

Since July 5, conditions have improved day by day and week by week, 
until at the present time, as shown by to-day’s complete reports, we have 
on duty and actually working 49,053 shopmen. That is more than 89% 
of a full norma) working force. 

At the Altoona Works a normal week-day working force is 10,400. On 
Aug. 15, when Mr. Jewell says 4,200 men belonging to his union were on 
strike there, the number of men actually reporting for work was 10,138. 
At no time since the strike began has the number of men out of the service 
at the Altoona Works by reason of strike conditions, exceeded 506, and this 
includes a considerable number who, without having actually struck, were 
dismissed for cause. 

The July output of the Altoona Works was well up to average, and 
August bids fair to equal the best records of the past. 

At no time since the beginning of the strike has our car or engine supply 
been inadequate to the needs of the service, and there have always been 
large reservesin the background. Recently we have been running decidedly 
ahead on repairs. Last week 215 more cars were repaired than were 
sent to the shops, the number shopped being 16,302 and the number repaired 
16,517. The current week will show further improvement. 

In the last six weeks, covering practically the entire strike period, we have 
handled 856,981 loaded freight cars on the Pennsylvania system. This was 
18% more than we handled in the corresponding period of 1921, and within 
5% of the movement during the cor:esponding six weeks of 1920, when the 
heaviest freight traffic in the history of American railroading was under 
way. Last week alone we handled 148,970 loaded freight cars, a gain of 
19% as compared with 1921, and only 5% below 1920. Were it not for 
the coal situation, we would in all likelihood be breaking the 1920 record. 

The strike may be 70% effective as to Mr. Jewell’s union, but it is not 
effective at all from the viewpoint of service actuaily rendered, as fa) as 
either the management or the patrons of the Pennsylvania system are 
concerned. We have gone through the entire strike witnout missing a 
run, or Canceling a schedule, either passenger or freight. 








PENNSYLVANIA RAILROAD’S STANDARDS OF EFFI- 
CIENCY IN TRAIN OPERATION UNIMPAIRED. 
On Aug. 26 the Pennsylvania System issued the following 
statement : 


The record of efficiency tests, conducted during the month of July in 
the Eastern Region of the Pennsylvania Railroad System, compilation of 
which has just been completed, brings out forcibly the fact that the Penn- 
sylvania Railroad’s standards of efficiency in train operation have not been 
impaired, in the slightest degree, by the shopmen’s strike. The results of 
the check show a perfect performance in more than 99.9% of the cases. 

A total of 33,807 tests were made, and but 38 failures were recorded. 
Eight divisions had absolutely perfect scores. They were the Philadelphia, 
Cumberland Valley, Cresson, Trenton, Baltimore, Norfolk, Elmira and 
Schuylkill Divisions. 

The Pennsylvania Railroad's efficiency tests are conducted under the 
strictest rules, and cover practically every detail of railroad operation on 
which the safety and comfort of passengers, or the expeditious movement 
of trains, depend. They also include observations of the response by 
engine and train crews, and other employees to emergency situations not 
anticipated in the ordinary operation of the railroad. 








B. M. JEWELL ON “LIVING WAGE” DECISION OF 
RAILROAD LABOR BOARD. 

According to B. M. Jewell, head of the shop crafts organ- 
ization, the decision of the Railroad Labor Board on the 
principle of a “‘living wage’’ for maintenance of way employees 
fully justifies the shopmen’s strike. The press dispatches 
from Chicago on Aug. 30 reported him to the following effect: 
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He asserted that this decision tended to perpetuate the lack of confidence 
which, he said, had been engendered by other decisions. The Labor Board 
in making the decision, he charged, either proved itself incompetent or 
definitely committed to the “financial powers.” 

“Either a living wage is just and reasonable or it is unjust and unreasona- 
bic,” Mr. Jewell’s statement said. ‘The Board cannot postpone or side- 
step the issue and retain the respect of the employees. Our conclusion is 
that the Board either does not understand the wage problem with which it is 
called upon to deal, or that it expects to pull the wool over the workers’ 
eyes while the financial interests in control of the industry fleece the people.”’ 

The Board recently destroyed the faith of about a million railroad work- 
ers, the statement said, when it established a 23-cent minimum hourly 
wage scale for trackmen and an average of 32.7 cents. “Neither wage,”’ 
the statement said, ‘‘will come within reaching distance of a subsistence 
standard. 

“By such decisions,’ the statement continued, “the Board announced its 
belief that in the interest of railroad profits it is just and reasonable to con- 
demn hundreds of thousands of railroad employees to barren, box-car life, 
without possibility of looking forward to family or home.” 

“Why should these employees be required or expected to waste the time 
and money consumed in rehearings without some evidnece that the Board 
has mended its ways?’’ Mr. Jewell asked. 

“We can only say,” the statement concluded, ‘ that the announcement by 
the Board of the living wage issue does not tend to restore confidence of 
the employees in its impartiality. Will the public continue to sup- 
port this offensive against the rights and standards of the employees when 
it understands that such warfare is contrary to its interests?” 





_— 


ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The New York Stock Exchange will not this year observe 
the usual custom of closing to-day (Saturday) in addition to 
Monday next, Labor Day, the Governing Committee on Aug. 
23 having declared against to-day’s holiday, its decision 
having been announced as follows: 

At a meeting of the Governing Committee held this day, the request 
of the members of the Exchange that the Exchange be closed on Saturday, 
Sept. 2 1922, was not granted. 

While the Stock Exchange will only observe the usual 
Labor Day holiday, the New York Cotton Exchange and the 
New Orleans Cotton Exchange will close both to-day and 
Monday. 





---+— — © - ---- 

The Governing Committee of the New York Stock Ex- 
change adopted on Aug. 23 the following resolution express- 
ing the sense of their loss in the death on Aug. 16 of George 
W. Ely, formerly Secretary of the Exchange: 

Whereas, The late George W. Ely was for a period of over half a century 
intimately connected with the New York Stock Exchange, and 

Whereas, During those many years, both as a member of the Exchange 
and as one of its officers, his long and varied experience and his untiring 
energy were of inestimable value to the institution; 

Therefore, Be It Resolred, That the Governing Committee to hereby 
record their sense of the great loss that has befallen the members of the 
Exchange in the passing of one who both in adversity and in prosperity 
has for fifty years been their loyal and steadfast friend. 


ee) 
wr 


A resolution extending congratulations to John A. Stweart 
on the one hundredth aniversary of his birth was adopted by 
the Governing Committee of the New York Stock Exchange 
on Aug. 23. Mr. Stewart, who is Chairman of the board of 
the United States Trust Company of this city, celebrated his 
hundredth birthday on Aug. 26. Mr. Stewart is the only sur- 





vivor of the original board of trustees of the _ trust 
company, Which included among its members’ Peter 
Cooper, John Jacob Astor, Joseph Lawrence, John 
J. Phelps. John J. Cisco, William E. Dodge, loyal 


Phelps and William H. Macy. Mr. Stewart became Secre- 
tary of the company with its organization in 1853 and in 1865 
succeeded Joseph Lawrence as President, retaining that office 
until 1902, when Lyman J. Gage became President and Mr. 
Stewart was chosen Chairman of the Board. Three years 
later Mr. Gage was succeeded by Edward W. Sheldon, pres- 
ent head of the company. The New York “Times” of Aug. 


20 said: 


The name of John A. Stewart first became widely known during Presi- 
dent Cleveland’s second administration, when the Wall Street financier 
organized a syndicate which helped to replenish the Government’s supply 
of gold, by taking $50.000.000 in new bonds. He has continued to be one 
of the foremost financiers of the country, and in 1910, while Chairman 
of the Board of Trustees of Princeton University, he served a term as 
President pro tem of the university during the period between the resigna- 
tion of Woodrow Wilson and the election of President Hibben. 


The following is the resolution adopted last week by the 


Governing Committee of the Stock Exchange: 

Whereas, On the 26th day of this month of August 1922, Mr. John H. 
Stewart will attain the age of one hundred years; and 

Whereas, In the extended period of time that his longevity has placed 
at his disposal he has set an unfailing example of the highest type of public- 
spirited citizenship; and 

Whereas, We, whose interests are rooted in the financial district of the 
great metropolis of New York have benefited by the high standard which 
he has established in all his activities as a leader in financial affairs; therefore 

Be It Resolved, That the Governing Committee of the New York Stock 
Exchange do hereby extend to Mr. John A. Stewart their heartiest con- 
gratulations on his hundredth birthday, and tender him the assurances of 
their most sincere respect and admiration. 


a 





The Chemical National Bank of New York anounces the 
appointment of Ernest J. Waterman as Trust Officer, suc- 
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ceeding Edwin Gibbs, who resigns to become associated with 
Lehman Brothers. Stephen L. Jenkinson has been named 
Assistant Trust Officer. Mr. Waterman was formerly As- 
sistant Trust Officer of the Chemical Bank, and served as 
Trust Officer of the Citizens’ National Bank before the lat- 
ter’s consolidation wtih the Chemical. 


th. 





The Guaranty Trust Company of New York anounces that 
it has transferred the business of its Constantinople branch 
to the Ionian Bank, Ltd., of London, to take effect Oct. 1 
1922. It is stated that this action is taken on account of the 
lack of development of important American business in the 
Near East. 

ciieeiiiieioamaes 

William A. Nash, Chairman of the Board of Directors of 
the Corn Exchange Bank, and prominent in the workings of 
the New York Clearing House Association, died suddenly in 
this city on Wednesday last, Aug. 30. His death, due to 
apoplexy, occurred shortly after his return from Saranac 
Lake, where he had spent a brief vacation. Mr. Nash was 
an important factor in financial affairs for more than 50 
years; his activities far from being confined to the upbuild- 
ing of the Corn Exchange Bank with which he had for so 
many years been identified, were freely spent in the better- 
ment of banking conditions generally. In the righting of 
conditions in panic periods, notably in the nineties ad later 
in 1907, Mr. Nash was one of the moving spirits, and his 
name is inseparably linked with the undertakings of the 
Clearing House. Mr. Nash was S82 years of age. He was 
born in Hudson, N. Y., in 1840. He came to New York at the 
age of 15, and began his career as clerk in the Corn Exchange 
Bank in 1855, leaving to go wiht the Oriental Bank in 1860, 
but returning after three years to the Corn Exchange Bank 
as Receiving Teller. In 1864 he became Paying Teller, in 
1872 Cashier and 1883 President of the Corn Exchange Bank. 
He retired as President in 1911, becoming at that time Chair- 
man of the Board, in which capacity he served until his 
death. Mr. Nash had been conected with the Clearing House, 
first as Secretary, then as President, and later as Chairman 
of the Clearing Committee and member of the Loan Commit- 
tee. At the time of his death Mr. Nash was President of the 
Clearing House Building Company and the Corn Exchange 
Safe Deposit Company, and Second Vice-President and a 
Trustee of the Bowery £avings Bank and Vice-President of 
the New York Chamber of Commerce. He was also a direc- 
tor in the Pittsburgh Steel Company, Home Life Insurance 
Company, Lloyds Plate Glass Company, the International 
Elevating Company and the Queen Insurance Company of 
America. He was a trustee of the American Surety Com- 
pany, the New York Produce Exchange Safe Deposit and 


Storage Company and the Title Guaranty and Trust Com- 
pany. 





The Atlas Bank of 39 Cooper Square, this city, has opened 
a branch at 158 Rivington St. to be known as the Clinton 


Branch, with H. J. Frankel in charge. The Atlas Bank 


began business on Aug. 7, as was reported in these columns 
Aug. 12, p. 727. 

George C. Bueli and W. Dewey Crittenden have been 
elected to the board of directors of the Genesee Valley 
Trust Co. of Rochester, N. Y. Mr. Crittenden is Vice- 
President and Treasurer of F. & C. Crittenden Co. Mr. 
Buell’s grandfather was a founder and for many years a 
director of the Traders’ National Bank, and his father was 
a founder and director of the Genesee Valley Trust Co. 
Mr. Buell is head of George C. Buell & Co. and an officer 
in the Rochester Terminal Co. Change in controlling 
interest in the Genesee Valley Trust Co. was noted in our 
issue of Aug. 12. page 727. 





a. 


The Hartford-Connecticut Trust Co. of Hartford, Conn., 
announces that it will open for business in its new banking 
house corner of Main St. and Central Row on Tuesday 
next, Sept. 5. Meigs H. Whaples is Chairman of the 
board of the institution and Frank C. Sumner is President. 








The acquisition by the Fourth-Atlantic National Bank 
of Boston of the assets and good-will of the People’s Na- 
tional Bank of Boston was reported in the Boston ‘‘Trans- 
eript’’ of Aug. 31, which stated that the consolidation 
would take effect at the close of business that day, the 
People’s opening as an additional office of the Fourth 
Atlantic on Sept. 1. The ‘‘Transcript’’ also stated: 





Special interest attaches to this merger because it is the first one in 
Greater Boston where one national bank has taken over another and con- 
verted it into a branch. Until recently national banks have not been 
permitted to have branch banks in this country, although they could estab- 
lish branches abroad, but a new ruling by the Comptroller of the Currency 


permits the taking over of an setablished banking business as an ‘‘addi- 
tional office.’’ 


President Foster Retires 

Albert J. Foster, the President of the People’s, from his own earnest 
desire, will relinquish official responsibility. He will, nevertheless, retain 
his office at the bank and his interest in its affairs. 

George H. Corey, Vice-President and a banker of long experience, will 
become a Vice-President of the Fourth-Atlantic and will be the executive 
in charge of the Roxbury office. Others of the People’s staff will continue 
in service at the branch. 


Pays $225 a Share for the Stock. 

By the terms of the transaction the stockholders of the People’s National 
Bank will receive $225 a share for their holdings. 

The history of the Fourth-Atlantic National Bank shows steady and con- 
sistent growth as a purely commercial institution, independent in its man- 
agement and ownership of any other financial institution. This consoli- 
dation indicates the purpose of the officers and directors still further to 
extend the scope of its influence. The immediate and one of the important 
results of the merger is to carry the strength of the larger bank to an out- 


lying district. 
The stockholders of the People’s will meet on Oct. 2 to 
formally ratify the consolidation. 


a 
vw 


John B. Shober became an Assistant Trust Officer of the 
Interstate Trust & Banking Co. of New Orleans on Aug. 
24, according to an announcement made following the 
meeting of the Board of Directors held on that date. He 
had previously been manager of the Service Department 
of the same institution. ‘The increase in the growth of 
our present trust business,’ said Henry M. Young, Trust 
Officer of the Interstate Trust & Banking Co., “‘has pro- 
eeeded to such a degree as to warrant the appointment of 
another officer to look after its needs. People are looking, 
more and more, to the banks for service as executor and 
trustee.”’ Mr. Shober went to New Orleans in 1919 following 
his retirement from the Air Service of the Army to accept 
a position with the Mississippi Warrior Service. For a 
time he represented that coneern in Chicago. He then 
joined the Interstate Bank in their new business department. 


- 
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Ed Hall has resigned as State Commissioner of Insurance 
and Banking of Texas to become active Vice-President and 
director of the Dallas County State Bank, of Dallas. Mr. 
Hall’s resignation as State Commissioner became effective 
Sept. 1 and he begins his duties immediately. 











The First National Bank of Richmond, Cal., together with 
its affiliated institution, the Richmond Savings Bank, have 
been merged in the Mercantile Trust Co. of San Francisco, 
the two Richmond institutions now being operated asa 
single branch of the Mercantile Trust Co. in conjunction 
with its East Bay banking system, which includes four bank- 
ing offices in Berkeley. Charles J. Crary, formerly President 
of the Richmond banks, has been made a Vice-President of 
the Mercantile Trust Co. in charge of the Richmond business. 
The other officers and employees of the absorbed institutions 
have been retained by the Mercantile Trust Co. and the 
former directors of the two banks have been formed intoan 
advisory board for the Richmond office. 


,™ 
ae 


Supplementing the reference made by us last week (page 
958) to the association of Ernest Meyer with the Landmans 
Bank of Copenhagen, the following comes to us from Roger 
Nielsen, Special Attache of the Royal Danish Legation at 
Washington: 


A cablegram from Denmark announces that M. Harhoff, after fifty years 
of service, has desired to retire as Vice-President of the Landmans Bank of 
Copenhagen. In his place, M. Ernest Meyer, President of the Merchants’ 
Guild of Copenhagen, has been elected Vice-President of the Landmans 
Bank by the board of directors. Former Minister of Agriculture M. 
Chr. Sonne, member of the board of directors, will, on the retirement of 


M. Harhoff, superintend the mortgage department of the Landmans 
Bank. 





“a 


The directors of Lloyds Bank, Limited, London, Eng., 
announce that Mr. J. W. Beaumont Pease, formerly Deputy 
Chairman, has been elected Chairman of the bank in place 
of the late Sir Richard Vassar-Smith, Bt., and that Sir 
Austin E. Harris, K.B.E., has been elected Deputy Chair- 
man 





ret ae 

A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $90,000. This compares with $96,000 the last preceding 
transaction. 


- 


Two New York Curb Market Association memberships 
were reported sold this week, the consideration being stated 
as $8,000 in each case. 
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COTTON MOVEMENT AND CROP OF 1921-22. 


Our statement of the cotton crop of the United States 
for the year ended July 31 1922 will be found below. It will 
be seen that the total commercial crop reaches 11,494,720 
bales, while the exports are 6,337,769 bales and the spin- 
ners’ takings are 6,384,620 bales, leaving a stock on hand 
at the ports at the close of the year of 439,849 bales. The 
whole movement for the twelve months is given in the follow- 
ing pages, with such suggestions and explanations as the 
peculiar features of the year appear to require. The first 
table indicates the stock at each port July 31 1922 and 1921, 
the receipts at the ports for each of the past two years and 
the export movement for the past year (1921-22) in detail, 
and the totals for 1920-21 and 1919-20. 








| 
Recetpts Yr. End’g. Exports Year Ending July 31 1922. | 


July 31 
1922. 


Stocks. 








Ports of July 31 


1921. 


Great July *. July 31 
| Britain. France. Total. | 1922. 1921. 


782, 511 507, 584 1 | 688, 879 2,978,974 64,736 257,932 
404,521 140,944 774,5511,320,016, 76,166 430,311 
233,693 78,080 410,005 721,778, 47,002 132,973 
63,080 6 §2,552, 122,619, 2,901 12,987 
1,670 3,998, 1,433 1,634 

123 


2,589 
105,961 202,414 
87,875 28,226 
104,548 238,027 34,000 91,054 
152,178 202,776125,833 159,023 
16,968 16,704 10,985 20,854 
3,650 7,759, 1,092 500 
2,628 4,279 ae 
61,298 61,298 
22 ,902 61, 186 
65,627 
25,332 
1,150 


Other . 


me 








—-— - 
Texas __ 3,085,290 3,732,018 
Louis’na 1,277,802 1,504,751 
Georgia. 791,778 740,345 
Alabama 166,31 7 ill ‘690 
Florida - 5,785 
Missipp!i 9,993 
So. Car. 94,269 
No. Car. 162,598 
Virginia. 241,414 
New Y’k a37 .027 
Boston - a39,779 
Baltim’e a51,982 
Philadia a16,767 
San Fran 
LosAngd 
Seattie . 
Tacoma. 
Port,Ore 
Detroit, 
& 


eM ves dy sno aol 
176,021 53,171 
13, 000 109,375 12,374! 
127,929 
35,323 
5,365 
3,959 
800 


«28207 
a50 ,060 
a61,443 
a29,800 


16,377 
9,663 





Total. 6,121 ‘467 6,748, 4181, 778, 8g: 77] 7943 3 3 776, 090 6,326, 769 437.8 8491, 372,053 
For. cot. 
exp'ted 














Totalall: 
This yr.6,121,467) 
Last yr. 
Prev yr 


1,778,885 771,794 3,787,090 6,337,769 437,849 
6,748,418 1,751,784 584,390 3,480,151 5,806, 325 
6,814,7213, 070, 644 555,712 2,984,382 6,610,638 


"761, 876 

a These figures are only the portion of the receipts at these ports which arrived 
by rail overland from Tennessee, &c. %} Includes exports from San Diego and 
San Pedro. c This is an estimate and we have been unable to obtain any details 
as to what countries it was exported. d Shipments by rail to Canada. e Exports 
of foreign cotton of all kinds. 

The foregoing shows that the total receipts at the Atlantic 
and Gulf shipping ports this year have been 6,121,467 bales, 
against 6,748,418 bales last year, and that the exports have 
been 6,337,769 bales, against 5,806,325 bales last season, 
Great Britain getting out of this crop 1,778,885 bales. If 
now we add the shipments from Tennessee and elsewhere 
direct to manufacturers, and Southern consumption, we have 
the following as the crop statement for the three years: 





| 1921-22. : 1920-21. | 1919-20. 
| 


Receipts at ports bales 6,121 467 6,748,418 6,814,721 
Shipments from Tennessee, &c., direct to mills__.| 1,354, 930, 1,438,657| 1,678,609 


Year ending July 31. 








rz 7,476,397, 8,187,075 8,493,330 
| 4,018,323) 3,168,105 3,724,222 


bales' 11,494, 720 11,355,180 12 »217,552 


The result of these figures is a total crop of 11,494,720 
bales (weighing 5,831,095,010 pounds) for the year ended 
July 31 1922, against a crop of 11,355,180 bales (weighing 
9,836,945,956 pounds) for the year ended July 31 1921. 


NORTHERN & SOUTHERN SPINNERS’ TAKINGS 
in 1921-22 have been as given below: 


Total peg of the United States, as before stated 
Stock on hand at commencement of year (Aug. 1 — 


At Northern ports 87 ,030 
1,185,023—1,372,053 


At Southern ports 

Total supply during the year ending Aug. 1 1922 

Of this supply there hes been eupertedl J ‘ 
to foreign ports during the year 

Less foreign cotton imported_b______- Socal 

Sent to Canada direct from West 








bales_11,494,720 





12,866,773 


,042 
'363,465—5, rat E B27 


Stock on hand end of year (Aug. 1 1922)— 
At Northern ports - 


168 
At Southern ports, &c 295,681— 437 ,849-6,482,153 


Total takings bby spinners in the United States for year ending 


Ie 6,384,620 
Taken by Southern spinners (included in above total) 4,018,323 


Total taken by Northern spinners 2,366 ,297 
a Not including Canada by rail. b Figures are given in 500-lb. bales 


and include 233,729 bales from Egypt, 38,753 bales from Peru, 15,563 bales 
from China, 53,636 bales from Mexico and 21,784 bales from other coun- 


tries. c Burnt includes not only what has been thus destroyed at the 
Northern and Southern outports, but also all burnt on Northern railroads 
and in Northern factories. The figure we use is that of the U. 8S. Census. 

These figures show that the total takings by spinners 
North and South during 1921-22 reached 6,384,620 bales, 
of which the Northern mills took 2,366,297 bales, and he 
Southern mills consumed 4,018,323 bales. 











Distribution of the above three crops has been as follows: 


; 1921-22. 1920-21. 1919-20. 
Takings for Consumption— Bales Bales. Bales. 
North 2,012,531 3,059,571 
South 4, 0 18.323 3,168,105 3,724,222 

6,384,620 


5,180,636 6,783,793 
6,136,042 











Total takings for consumption 
Exports— 
Total, except by Canada by rail 


5,652,600 6,393,034 
To Canada by rail 


153,725 217 ,604 


Total exports 6, a 35 769 5,806,325 6,610,638 
Burnt during year 0,000 4,938 1,073 

















Total distributed 
Add—-Stock increase or decrease, minus 
or plus cotton imported 


13,395,504 — 
b1,177,952 
12,217,552 


12,792,389 
61,297 ,669 
11,494,720 


10,991,899 
a363 ,281 
11,355,180 











Totalcrop 


a Additions. 6 Deductions. 


In the above are given the takings for consumption. The 


actual consumption for two years has been 


1921-22 

Bales. 
Northern mills’ stocks Aug. 1___ 765,426 
Takings _a 6,384,620 





5,180,636 
6,058,566 








7,150,046 
2,400,000) 2,125,035) 
4,018, 323 | 6,418,323 3,168, 105 {5,293,140 


Northern mills’ stock end of year 731,723 765,426 

a Takings and consumption include 363,465 equivalent bales foreign 
cotton (Egyptian, Peruvian, &c.) and American returned in 1921-22 and 
230,789 bales foreign cotton in 1920-21. 
Cotton Consumption in the United States and Europe. 

UNITED STATES.—tThe distinctive feature of the cot- 
ton season which came to a close on July 31 1922 was the de- 
cided increase in consumption at a time when the crop was 
of exceptionally small dimensions. In speaking here of con- 
Sumption we have reference more particularly to the United 
States, though aS a matter of fact there was concurrently 
also considerable growth in the amount of cotton used in 
other parts of the world (recovery would perhaps be the bet- 
ter term to use, since no new high records of consumption 
were established either in the United States or elsewhere). 
We say this increase in consuming requirements came coin- 
cidently with notably short crop, and that is the truth, for 
we have reference to the yield, and not to the quantity of the 
staple that came to market. It is important to bear this dis- 
tinction in mind for our Crop Report deals, as it always has 
since we started the compilation over half a century ago, and 
as do all similar compilations, with the commercial crop, 
that is the cotton coming forward and not the crop raised 
from the acreage planted the previous season. The gulf be- 
tween the actual product and the amount coming to market 
is often a wide one and probably was never so wide as dur- 
ing the season under are. Our compilation of the com- 
mercial crop for 1921-22, as presented in this report, shows 
no evidence of a shortened yield. ‘The truth is, the commer- 
cial crop for 1921-22 is found to have been somewhat larger 
than that for the previous season, being 11,494,720 bales, 
against 11,355,180 bales in 1920-21, and it is a quite remark- 








able fact that the commercial crop has shown no very consid- 


erable variation from year to year for a term of years past. 
Extending the comparison back beyond the two years men- 
tioned we find that as against 11,494,720 bales for 1921-22 
and 11,355,180 bales for 1920-21, the commercial crop of 1919- 
20 was 12,217,552 bales; in 1918-19 11,602,634 bales, and for 
1917-18 11,911,896 bales. In this period of five years, there- 
fore, the variance in the size of the commercial crop has been 
considerably less than $1,000,000 bales, revealing hence con- 
siderable steadiness and stability. Even when we go back 
another two years the range between the extremes is not 
very greatly increased, the commercial crop for 1916-17 hav- 
ing been 12,975,569 bales and that for 1915-16 12,953,450 
bales. 

The conclusion to which this relative evenness of the com- 
mercial crop over a series of years leads is that inequalities 
of yield from season to season are equalized through market 
movements. When the product in any season runs in excess 
of current demands, or when these demands are themselves 
restricted by some nation-wide or world-wide occurrence, 
such as, unfortunately, happened upon the outbreak of the 
war in 1914, market movements immediately accommodate 
themselves to the new situation and a considerable portion 
of the crop remains on the plantations or is in some other 
way withheld, and does not come into sight until the situa- 
tion again changes through shortened yield or augmented 
demand. 

There is nothing curious or novel about all this. It is 
merely the simple working out of economic law. And yet 
the conclusion is by no means inconsequential, for the lesson 
it teaches is that it is not wise to make over much either of a 
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prospective or actual oversupply or of a prospective actual 
deficiency. There is a pretty general tendency to go into 
hysterics whenever either one of these prospects looms up. 
For instance, when the war in Europe broke out in 1914 and 
the European demand, or at least a large portion of it, was 
suddenly cut off (an event that was concurrent with a crop 
of exceptional size) cotton was deemed to have no value at 
all and the banks were reluctant to loan even five cents a 
pound upon it. Only a few years subsequently, with a con- 
tinuance of the war and a rising tide of inflation, some bank- 
ing institutions were quite prepared to advance 35 or 40 
cents a pound upon the staple. The inevitable collapse came 
and the price once more tumbled to 9 or 10 cents a pound; 
an upward reaction then followed and has continued in prog- 
ress since then. Neverthe ess, with this latest period of de- 
pression only 12 or 15 months behind us, a new paroxysm of 
hysteria is again developing and we are once more told that 
40-cent cotton is in prospect. It is well under such circum- 
stances to keep a level head, and for a double reason. First, 
because current reports suggesting a crop of inadequate size 
remain to be substantiated, and prevailing conditions de- 
cidedly negative the suggestion, and secondly because in the 
event of such a contingency occurring there is always a lev- 
eling factor to be reckoned with in the certainty that the de- 
mand will inevitably be curtailed should the crop prove rad- 
ically short and bring with it the great enhancement of price 
counted upon. 

It should be noted that if the comparison of the commer- 
cial crop be carried still further back, that is, beyond the 
crop of 1915-16, the same evenness in the amount from year 
to year is observable as that revealed in the record we have 
just been discussing for the past seven years—with this dif- 
ference, however, that in the earlier period referred to the 
relative evenness rests on a considerably higher level. The 
crop which had just been planted when the war broke out 
proved a record crop—that is, the largest crop ever raised— 
and the three previous crops had also been of ample propor- 
tions. The commercial crop movement reflected this circum- 
Stance and showed correspondingly larger aggregates. Nev- 
ertheless, at those higher levels the same relative evenness 
of the totals was observable. In other words, the commercial 


crop for 1914-15 footed up 15,067,247 bales, that for 1913-14 
14,884,801 bales, that for 1912-18 14,128,902 bales and that 


for 1911-12 16,048,316 bales. 

As compared with this evenness in the totals of the com- 
mercial crops the variations in actual yield from season to 
season have been wide in the extreme. Thus the United 
States census made the yield from the 1921 planting only 
7,953,641 bales of 500 Ibs., and the same authority made the 
production from the 1920 planting 13,439,603 bales. Carrying 
these census returns still further back, we find the yield for 
1919 was 11,420,768 bales, and that for 1918 12,040,532 bales, 
while back in 1914 the census made the yield 16,134,930 bales. 
It should not escape notice that on the basis of these figures 
the 1921 crop was barely 50% of the crop of 1914 and as em- 
phasizing still further the diminutiveness of the 1921 crop, 
it seems necessary to add only that the crop was actually the 
smallest raised in nearly 30 years—that is, smallest since the 
crop of 1895-6. It should be noted that the planters co-oper- 
ated to make the crop small. They did not want an abun- 
dant yield. The carry-over from previous seasons was reach- 
ing huge proportions and market prices had almost utterly 
collapsed. At the time of the 1921 planting price levels had 
reached a Doint so low that there could be no question that 
the work of raising cotton had become unprofitable. The 
planters sought to apply a corrective by reducing the area 
devoted to cotton. They did not decrease the acreage to any- 
where near the extent they indicated they would, or wanted 
the public to believe they had, but they did cut the area in 
cotton to a very substantial extent. With the acreage thus 
cut, a small crop—a crop of greatly reduced dimensions—be- 
came inevitable. The poverty of the farmer and the niggard- 
liness of nature, induced by the lack of generous treatment, 
operated still further to curtail the yield. The use of fertil- 
izers Was greatly stinted. With the price of cotton down to 
an unprofitable basis, the planter was in no condition to buy 
the customary supplies of fertilizers, nor was there any in- 
ducement for him to do so. It seemed like throwing good 
money after bad. With this sustinence missing the yield was 
correspondingly reduced. Then came the ravages of the boll 
weevil to complete the work of destruction, and accordingly, 
the crop shrank out of all proportion to the decrease in acre- 
age. 





There was, however, never any scarcity of cotton. The 
carry-over from previous seasons was of unprecedented di- 
mensions and supplemented by the new crop, even though 
small in size, proved adequate for home needs and foreign 
needs alike, even though these needs had been considerably 
amplified. The situation, however, is now changed. The 
carry-over is no longer excessive. It is down to normal pro- 
portions. But it could not have been thus reduced had not 
consumption considerably increased. And that is the strong 
feature in the situation. In the twelve months preceding ex- 
treme business depression served enormously to curtail both 
the production and consumption of cotton goods. In the sud- 
den collapse in business which came in the summer of 1920 
the cotton goods trade and the woolen goods trade were the 
worst sufferers. From that extreme depression there has 
been very decided recovery in 1921-22 and the recovery is re- 
flected in the increase in the consumption of raw cotton. Per- 
haps the increase in consumption would have been still more 
pronounced had it not been for the labor troubles with which 
the New England cotton mills have had to contend. The New 
England cotton manufacturers found the price of cotton rul- 
ing high, while the consumer was unwilling to pay high 
prices for cotton goods. At the same time competition of the 
Southern mills became still more intense. These Southern 
competitors, besides enjoying the advantage of close propin- 
quity to the raw material, have the further advantage of 
cheap labor working longer hours. The New England mills 
accordingly sought to diminish labor costs, which had been 
enormously increased through repeated advances in wages 
and shorter hours. But to this the operatives interposed 
strenuous objection. The general proposition of the mill 
owners was to reduce wages 20% and to increase the hours 
of labor from 48 per week to 54. The operatives would not 
submit, and quit work. The trouble began in Rhode Island, 
back in February, then extended to New Hampshire and to 
portions of Connecticut and Massachusetts. The strikes 
were very effective at the start and many of the textile es- 
tablishments found it necessary to shut down completely. 
Various efforts were made to bring about a _ settlement 
through compromise or otherwise, but all without avail. As, 
however, the tenure of idleness extended many of the opera- 
tives drifted back to work, still leavimg the mills, though, se- 
riously crippled in their operation. 

The labor situation was still bad at the end of the crop 
year on July 31, though it was then steadily improving. In 
New Hampshire the Amoskeag, the largest cotton mill in 
New England, was said to be operating at the end of July 
2,800 out of 20,500 looms and to be working 2,000 out of a 
normal complement of 15,000 employees, including office 
workers. The Nashua Manufacturing Co. was said to have 
one-third of its normal force of 3,800 at work. In Rhode 
Island it was said that only two plants of the 40 originally 
affected remained idle. At Lawrence, Mass., the Pacific 
Mills, ordinarily employing a force of 8,000 was said to have 
1,500 at work and to be running 11 of their 48 printing ma- 
chines. The current month (August) the Pacific Mills have 
indicated a willingness to restore the old schedule of wages, 
and it now seems likely that the trouble will shortly cease. 
At Fall River there have been no cuts in wages and no inter- 
ruption to work. 

The effect of all this has been to curtail the consumption 
of cotton in the Northern States. The census compilations 
which are issued with great regularity every month and 
which show the consumption in the cotton growing States 
separate from the rest of the country, have made it that the 
consumption of cotton outside the Southern States has of 
late months been running smaller than in the corresponding 
months last year. For instance, in July 1922 the consump- 
tion outside the cotton growing States was only 153,612 
bales, as against 165,299 bales in July of last year. In the 
early part of the season, however, consumption in the North 
recorded a considerable increase and all of this increase has 
by no means been wiped out by the later losses. AS a conse- 
quence, for the twelve months the amount of cotton consumed 
outside the South is shown to have been substantially larger 
than in the twelve months of the year preceding, say, 2,400,- 
000 bales, against 2,125,035. The cotton growing States, on 
the other hand, have been adding to their consumption in 
each and every month and thereby they have further in- 
creased their predominance over the rest of the country. We 
give further below our own customary compilations of con- 
sumption, spindles, etc., in the South, and find that the con- 
sumption of cotton (including linters) in the cotton growing 
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States for the 12 months of the lately ended season was 4,- 
018,323 bales, as against 3,168,105 bales in the 12 months of 
the preceding season. For the whole country the consump- 
tion was 6,418,323 bales, against 5,295,140 bales, giving an 
increase of considerably over 1,000,000 bales. It should not 
escape notice that the consumption in the cotton growing 
States at 4,018,323 bales runs 70% greater than the 2,400,000 
bales consumed in the rest of the country and almost entirely 
in the North. We have stated that consumption of cotton 
had expanded not alone in the United States, but also abroad, 
and evidence of this latter fact is found in our export fig- 
ures, which show exports for the 12 months to July 31 1922 of 
6,337,769 bales, as against 5,806,525 bales for the preceding 
season. 

One of the striking developments resulting from the facts 
outlined in the foregoing, namely the growth in consumption 
eoincident with a reduced yield from the new crop, has been 
that there is an enormous reduction in the carry-over into the 
next season. The U. S. census on Aug. 16 gave out a state- 
ment saying that the carry-over of cotton in the United 
States on July 31 1922 was only 2,828,186 bales, as against 
6,534,360 bales on July 311921. With these figures as a basis 
we undertake to indicate in the following table the entire 
world’s carry-over of American cotton, so far as figures are 
now available, at the close of each of the last three seasons, 
as follows: 

1921. 


: $s. 

1,103,725 1,025,646 

1,374,497 3,6°3,254 
‘ 685,000 


1920. 

Bales. 
1,358,147 
2,055,015 
700,000 


119,000 


Lint— 
In U. 8S. consuming establishments 
In U. 8. public storage &c 
At Live 


At Continental ports 

Afloat for Europe 

Mills other than in U. 8 

Japan & China ports and afloat 
Elsewhere in U. 8 


Total lint cotton 

Linters— 
In U. 8. consuming establishments 
In U. 8. public storage, etc 
Elsewhere in U. 8S 


5,000 
506,000 360 .000 
162,657 
947 ,572 
200,000 
150,000 


3 +6, °20 
1,124,000 


50,000 

1,650,000 

5,234,222 9,335,620 6,052,391 
201 ,253 277,218 


134,597 
54,587 234,426 382,432 
*150,000 250,000 350,000 


339,184 686,179 1,009,650 
5,573,406 10,021,799 7,062,041 
* Estimated. 

From the foregoing it appears that the carry-over of 
American cotton throughout the world on July 31 1922 (in- 
cluding linters) was down to 5,573,406 bales, as against 10,- 
121,799 bales on July 31 1921. In addition there was, of 
course, a considerable carry-over of East Indian, Egyptian 
and other varieties of cotton, but this in the absence of def- 
inite information we do not undertake to estimate for any of 
the seasons. 

SOUTHERN cotton consumption, as already indicated, 
shows a substantial increase over the reduced consumption 
of the year preceding; as a matter of fact, the bulk of the 
entire increase in the consumption of the mills of the United 
States occurred in the Southern States. We have made our 
customary investigation of the operations of the Southern 
mills and the results are indicated in the table below; estab- 
lishments that have been idle all the season and are not likely 
to resume operations are excluded from the compilation. 











a As estimated by U. 8S. Census. 





| Number of 
Southern —-— | Aver- 
Staies. Spindles. | age 
| Looms| No. 
| Alive. Running. Run. | Yarn. 


14 {| 655,862, 653,507) 18.173) 
342 | 5,290,084) 5,193,311) 49.465 
153 | 5.218.945 5.185.160.114'841 
130 | 2,689,841 2'495.520 45/068 


“66 
14 


Consumption. 








Avge. 
Net 
Woght. 


137,516|464.72 
1,294,536)487.13) 
999,196/479.55| 479,164,442 
839,912\473.90 398,034,297 


380,754/482.76| 183,812,801 
491.16, 20,551.11? 
473.66 19,137,758 
499.90| 47,137,071 
100 540.00 4,282,740 
5,638 486.70, 60,212,090 
on Sy yoy 8,116,029 
| : ; '404/482.42| 15,149'918 
Oklahoma | 5,712 5,712) 64 10° 142'501.00 
Totals: |——— | 


5,081,142 
1921-22) 780 |16,191,315,15,800,933 266,942 | 


| 
| 4,018,323 482.09)1,937,193,163 
1920-21) 808 |15,380,693 15,130,755 278,528) 2114|3,168,105/488.29!1,546,972,038 
1919-20 


798 |14,990,736 14,792,436 270,148, 21 |3,724,2221486.9311,813,430,873 
1918-19} 788 |14,639,688 14,243,813 266,989, 2034|3,504,191/484.12)1,696,464,093 
1917-18) 786 |14,369,59914,111,621269,700| 20 |4,323,826|483.66/2,091,273,080 
1916-17} 775 |14,040,676 13,937,167 264,976, 22 |4,378,298)483.89)2,118,648,116 
1914-15} 754 |13,017,969 12,737,498 253,202) 22 |3,164,896|479.84/1,518,640,395 
1907-08) 717 |10,451,910| 9,864,198 205,478, 20 |2,234,3951477.55|1,067,010,962 
1902-03) 594 | 7,039,633) 6,714,589 153,748 1934|2,049,9021479.85 983,649,984 


1897-98! 391 | 3,670,290 3,574,754 91,829 18%'1,227.9391470.04|_577.18A 180 


Figures for years prior to 1913-14 cover period from Sept. 1 to Aug. 31. 

Note.—Much new machinery has been put in operation within the past few 
months, increasing the number of spindles appreciably without affecting consumption 
to a material extent. These returns include consumption of foreign cotton by the 
milis and of linters in mattress factories, &c. 





Bales. Pounds. 








Virginia - 
No. Caro. 
So. Caro. 
Georgia. 
Florida _- 
Alabama. 
Missis’pi- 
Louisiana 
Texas __. 
Arkansas. 
Tennessee 
Missouri. 
Kentucky) 


63,906 ,436 
632,607 ,322 


1,896 
4,542! 






















































































The most striking fact, perhaps, disclosed is that with an 
aggregate of 16,191,515 spindles alive, no less than 15,800,933 
were running some time during the year. This shows that the 
Southern mills had a period of much activity as they cer- 
tainly had a period of considerable prosperity. Of course, 
we do not mean to say that these Southern mills were em- 
ployed to anywhere near maximum capacity. Nor was the 
year one of maximum consumption, notwithstanding the 
large increase over the year preceding. For while the con- 
sumption at 4,018,323 bales compares with 3,168,105 bales in 
1920-21, it compares with 4,323,826 bales in 1917-18 and 4,- 
378,298 bales in 1916-17, 

Another fact brought out by the foregoing is that there 
has been quite a decided increase in the aggregate number of 
spindles in the South. The number of mills has been reduced 
through consolidation, but this is no guide to the spindleage. 
Our table shows that the total of the spindles is now 16,191,- 
515, aS against 15,380,693 the previous year and 14,990,736 
the year before. With reference to the spindles in the North 
we have made no independent investigation, but on good in- 
formation place the number at the same figure as a year ago, 
namely 20,000,000. Accordingly, the comparison with the 
preceding years is as follows: 


1921-22. 1920-21. 1919-20. 
20,000,000 20.000,000 19,900,000 i9,600,000 
16,191,315 15,380,693 14,990,736 14,639,688 


36,191,315 35.380,693 34.890.736 34,239,688 
EUROPE.—Although in certain parts of Europe during 
the past year trading conditions have not been quite so un- 
settled as in the previous twelve months, the after effects of 
the Great War have not yet disappeared. Business continues 
to be disorganized by the fluctuating exchanges and consid- 
erations relating to finance. The outlook, for instance, in 
Germany is far from satisfactory and it seems impossible for 
the Allied countries to come to any agreement whereby the 
payment of reparations may be placed on such a basis that 
the necessary remittances may be arranged without very 
disturbing effects. Conference after conference has been 
held, but serious problems have still to be faced, not the least 
of them being the establishment of a staple and responsible 
Government in Russia. In the circumstances trading has 
been very irregular. 


Great Britain.— During the latter half of 1921 the de- 
pression in the English cottonindustry continued, although in 
September of that year rather more business was done, and 
spinners and manufacturers extended their order lists. Early 
in 1922, however, a much healthier demand sprang up, and 
it may be said that since then a steady improvement has oc- 
curred, with the result that the industry at the moment is 
more favorably situated than for over 18 months back. The 
change for the better has been very largely due to the fact 
that in consuming centres abroad supplies of manufactured 
goods have been allowed to run down very low. Business 
has also been stimulated by an improvement in the financial 
situation and to some extent orders have been forced out by 
the upward movement in values, with the possibility of still 
higher prices later on. The feature of importance during the 
last few months has been that spinners, manufacturers and 
merchants have been enabled to reduce their stocks, and in 
certain sections producers have been able to extend their 
contract lists. A stiffer attitude is now being presented to 
buyers, and taking the industry as a whole, the position of 
affairs is decidedly sounder than six months ago. There is 
plenty of evidence, however, for the statement that dealers 
abroad are not prepared to pay more than a certain price for 
goods, and when rates are pushed up the higher figures are 
resisted. 

Buying in cloth for foreign outlets has been irregular 
throughout the year. There has, however, been a distinct 
improvement in the sales during the last few months. It is 
estimated that 90% of the looms in Lancashire are now 
working, whereas last January, figures were published 
which showed that about 50% of the looms were standing 
idle for want of work. It is still very difficult for manufac- 
turers to obtain profitable prices, but those firms that have 
now fair engagements are holding out for more remunera- 
tive terms. The revival of demand was started last Febru- 
ary by increased activity on the part of shippers to China. 
The bulk of the buying in the early stages was in bleaching 
descriptions and fancies, but a little later more orders were 
placed in gray shirtings and sheetings. In due course the re- 
quirements of buyers seemed to be satisfied, but a purchas- 
ing movement on the part of exporters to India then began 
to show itself, and the larger demand has been fairly well 
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maintained. The monsoon this season is doing well, and 
given a continuance of the steady rains, there is every prob- 
ability of the grain crops in India being of a healthy charaec- 
ter. If such be the case, the natives should be prosperous, 
and have plenty of money with which to buy cotton goods. 
A substantial business has recently been done for Calcutta. 
Bombay, Madras and Karachi in light fabrics, such as mulls, 
dhooties and jaconets. Some producers now want November 
delivery for the completion of fresh contracts. An increased 
trade has also taken place in gray shirtings. Frices for all 
goods have hardened, partly in sympathy with the rise in the 
raw material and partly as a result of makers being more 
independent. During the last few weeks the off-take for 
China has been rather disappointing and the political and 
financial situation in the Far East is not all that could be 
desired. Merchants, therefore, are inclin. d to adopt a wait- 
ing policy until the prospects are clearer. On the other hand, 
favorable reports are being received from Java and Singa- 
pore, and from time to time moderate lines are booked, espe- 
cially in white goods. Several of the Near Eastern outlets 
hav given increased support and quite an encouraging trade 
has been done for Egypt and Turkey. There is a little anxiety 
as to financial matters in that part of the world, but in the 
chief distributing centres stocks are not heavy. Merchants 
who have connections in South America have recently re- 
ported an improved off-take and more activity has also pre- 
vailed for the outlets of Central America. 

Quite a feature of interest during the past half year has 
been the big business done with Euronean countries. This 
development has been partly due to lower charges on the 
Continent for printing and finishing processes, and large 
quantities of goods have been sent abroad to be printed and 
finished. Extensive buying has occurred for Switzerland, 
Germany and France. It may be mentioned that exports of 
cloth from this country to Switzerland during the six months 
ended June amounted to nearly 75,000,000 square yards, 
against 11,000,000 square yards in the same period of 1921. 
During the same period Germany took over 41,000,000 square 
yards, as compared with only 5,000,000 square yards in the 
corresponding time of last year, whilst to France during the 
past six months we have shipped nearly 16,000,000 square 
yards, against only 4,000,000 square yards in the first half 
of 1921. The turnover in cloths suitable for home consumption 
has been on broader lines and the retail establishments 
have recently experienced a better demand, owing to there 
being more employment available throughout the country. 
The weather, however, so far this summer has not been good 
and clearances in light fancy materials have not come up to 
expectations. Charges for calico .printing, bleaching and 
dyeing have tended to come down, but it is held in trade cir- 
cles that prices for these processes are unnecessarily dear, 
and there has been a big agitation in favor of rates being 
reduced equal to the fall that has occurred in the cost of pro- 
duction in other sections. On the whole the stock-taking re- 
sults of weaving companies at the end of June were much 
better than the reports published at the end of last Decem- 
ber. For one thing depreciation in the value of stocks has 
been checked. Numerous firms, however, are still feeling the 
ill effects of the depression which began in the spring of 
1920 and which has only quite recently been relieved. 

The following table gives particulars of our foreign trade 
in yarn and cloth for the twelve months ended June 30: 


1921-22. 1920-21. 1919-20. 
 ) 201,575,900 119,567,000 163,163,200 
Gale GE. PGR ccucecne 3,542,497 ,300 3,250,781,200 4,447,609,700 


It is satisfactory to be able to state that spinners of yarn 
are more favorably situated than a year ago. It may be men- 
tioned that during the past 12 months there has not been any 
organized short time. On the other hand, there has been a 
considerable amount of curtailment of production in an ir- 
regular way. Speaking generally, all mills are now working 
full hours, but in certain factories part of the machinery is 
stopped for orders. A most encouraging recent development 
has been the importan reduction in the stocks of twist and 
weft at the mills. Now that producers have very largely got 
rid of their supplies on hand a stiffer attitude is being pre- 
sented by buyers. In American qualities for home consump- 
tion there has been a much bigger turnover during the last 
few months. This buying, of course, has been to cover the 
more extensive cloth contracts arranged. Producers of ring 
descriptions demand during the last few months has been 
and many producers of medium numbers in mule qualities 
have a fair amount of work to go on with. There are occa- 
sions. however, when spinners find it rather difficult to clear 





the larger output, and if the better state of affairs is to be 
maintained, steady buying will have to take place from week 
to week. A welcome improvement has also shown itself in 
the Egyptian spinning section. In both carded and combed 
descriptions demand during the last few months has been 
much healthier. In certain counts and qualities, producers 
are now able to sell at a profit and undoubtedly the outlook 
in this fine section of the trade is distinctly brighter than 
for some time back. An extensive inquiry has been experi- 
enced in yarns for shipment abroad. Business has been on 
a much larger scale for European countries. Shipments to 
the Netherlands for the six months ended June amounted to 
nearly 32,000,000 lbs., against only 14,000,000 lbs. in the same 
period of last year. Germany during the past half year has 
taken over 16,000,000 lIbs., as compared with less than 5,- 
000,000 lbs. in the same period of 1921. Exports have also 
been on a freer scale to India and China. 

It is satisfactory to be able to record that there has not 
been any labor crisis of importance during the year. The 
wages agreement between the employers and the operatives 
came to an end on March 24 1922. The masters in both the 
spinning and weaving departments lost no time in demand- 
ing a substantial reduction and one month’s notice was given 
of a decline on standard list rates of 75%, which was equal 
to 6s. 1d. in the pound on the then present wages. Arrange- 
ments were at once made for the question to be discussed at 
joint conferences between the representatives of the employ- 
ers and the trade union officials. The situation was some- 
what complicated by the fact that the operatives were not 
united, and the card room work people decided to negotiate 
with the masters on their own account and not in company 
with th officals of the Operative Spinners and Weavers. 
There was a danger at one time of a crisis being reached, but 
ultimately, without any stoppage of machinery, an agree- 
ment was come to. The settlement provided for an immedi- 
ate reduction on list rates of 40%, or 3s. 3d. in the pound, on 
current wages and a further reduction in six months of 10% 
on list rates, or 10d. in the pound on current wages. Wage 
rates are stabilized, therefore, until next May, and when the 
present agreement expires it will be necessary for either side 
to give one month’s notice of any proposed further change. It 
is estimated that the wages reduction which came into oper- 
ation last May meant a saving to the employers, both spin- 
ning and weaving, of about £150,000 a week. It may be men- 
tioned that the condition of the Manchester market for yarn 
and cloth when the wages reduction took place was not of a 
character to enable spinners and manufacturers to derive 
any real advantage from the drop in standing charges, and 
it was pretty well known that buyers secured practically the 
whole benefit of the decrease in the cost of production. 

There has been a greater disposition than ever in the Eng- 
lish cotton trade to pay more attention to the growing of raw 
cotton in various parts of the British Empire. The Empire 
Cotton Growing Corporation is now accomplishing good pio- 
neer work, and interesting reports have been received from 
investigators as to the prospects for cotton growing in Ccer- 
tain areas. It will be remembered that a year ago the Brit- 
ish Government decided to make a grant to the Corporation 
if £1,000,000, subject to users of cotton in this country being 
agreeable to a levy of 6d. a bale upon all cotton imported. 
Although Lancashire spinners and manufacturers supported 
this scheme, some difficulty has been met with in obtaining 
unanimity and owing to certain users not being willing to 
fall into line it has been necessary for the Government to 
pass a bill in Parliament making the levy of 6d. a bale com- 
pulsory. It is believed the Act will come into force within 
the next month or two. There has not been any slackening 
in the work of the British Cotton Growing Association. 
There has been an increase in the amount of cotton handled 
by this organization. 

In June the International Federation of Master Cotton 
Sprinners’ and Manufacturers’ associations held a Congress 
at Stockholm. One of the most important questions dis- 
cussed was the effect upon production of the 48-hour week 
and most valuable papers were read by three or four dele- 
gates. Ultimately it was agreed that the 48-hour week was 
not economically sound. Further attempts are to be made 
to improvement of the arbitration courts when disputes arise 
relating to the quality of raw cotton. 

The number of spinning spindles in Great Britain is now 
put down at 56,500,000. 

The consumption of American cotton during the coming 
season is estimated at 2,500,000 bales. 
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European Continent.—Since a year ago there has not 
been that progress in the cotton industry in European coun- 
tries which mighthave been expected. There has continued a 
good deal of uncertainty as to future events, chiefly owing 
to the unsettled state of finance and political questions. On 
the whole, however, more cotton has been consumed and 
there has been a tendency to work an increased amount of 
machinery. Trading between one country and another has 
been upset by the wide fluctuations in exchange rates. 

Since the end of the war it has been the most active year 
for spinners and manufacturers in Germany and speaking 
generally, the machinery has been well occupied with work. 
On the whole, less difficulty has been met with in securing 
supplies of the raw material. The industry asa whole, how- 
ever, is far from being in a healthy condition, and although, 
owing to the depreciated exchange, there have been possi- 
bilities of selling gods on a cheap basis, it is realized by 
leading authorities that the position of affairs is anything 
but stable. There have been much larger imports of yarn 
from Great Britain. The spindles are estimated at 9,400,000. 

There has been more trade activity in France. Production 
has been increased by more mills getting to work and in most 
of the factories fuller hours have been run. There has been 
some improvement in the home consumption of textiles and 
more business has been put through with certain foreign 
countries. Better reports have been circulated with regard 
to the mills of the English Fine Spinners’ Combine. The 
spindles are estimated at 9,600,000. 

The activity mentioned a year ago in Holland has been 
maintained. Many manufacturers of cloth, however, have 
experienced much difficulty in securing profitable prices, 
and now and again business has been checked by the higher 
rates required. An increased amount of yarn has been im- 
ported from England. The spindles are estimated at 640,000. 

Great difficulty has been experienced in securing reliable 
reports as to the conditions in Russia. According to infor- 
mation supplied by the Russian Trade Delegation in London, 
production throughout the 12 months has been very irregu- 
lar. The spindles are now estimated at 7,000,000, but only 
1,100,000 have been worked. Speaking generally, however, 
the prospects for the resumption of international trade with 
Russia seem to be improving. 

Spinners and manufacturers in Belgium have continued to 
have a rather more favorable experience. In the spinning 
mills, however, some short time has had to be worked. The 
spindles are estimated at 1,600,000. Many local firms have 
again been adversely affected by serious competition from 
Germany. 

The industry in Austria has been in a very disorganized 
condition and it is almost impossible to provide any reliable 
report. The spindles are estimated at rather more than 
1,000,000. About half the firms during the year have been 
on short time. 

Improved advices have been received as to the trade posi- 
tion in Czechoslovakia. There are now 3,500,000 spindles 
and nearly 3,000,000 are working. Although some short time 
has been in force during the year, there has been a tendency 
during the last few months for production to increase. 

The general situation throughout Europe is still very un- 
settled and in the smaller countries there are numerous ob- 
Stacles in the way of restoring business to pre-war activity. 
By degrees, however, difficulties are being removed and the 
outlook is certainly brighter than twelve months ago. 


——_ ____ ___ 


We are indebted to a special and well-informed European 
correspondent for the foregoing review of the spinning in- 
dustry in Great Britain and on the Continent in 1921-22. 
Taken in conjuction with our remarks on the situation in the 
United States, presented further above, it covers quite fully 
the countries of the world that take chief important rank in 
cotton manufacturing. | 


There are several other countries of lesser, though steadily 
increasing, importance which must be included to complete 
the narrative of the world’s progress in cotton production 
and manufacture. In the table below official data are used 
in those cases so far and for as late periods as they can be 
obtained, but it is only proper to say that in many cases the 
figures are only estimates, based on the best information ob- 
tainable, it being too soon after the close of the season to 
have official and authentic figures. 

With reference to British India there have come to us the 
present month the statistics compiled under the Indian cen- 





aS 1851, when the first mill was started, but complete statis- 
tics were not reported until 1879-80. At the end of 1919-20, 
according to this census, there were in India 263 cotton 
mills, containing 117,558 looms and 6,714,265 spindles. These 
mills employed a daily average number of 305,511 persons, 
namely 222,884 men, 54,647 women and 27,980 children. The 
authorized rupee capital of the mills is found to be R38,35,79,- 
042 and the sterling capital £318,400; of the rupee capital 
R27,07,83,642 was paid up and of the sterling capital £258,- 
888 was paid up. There were also rupee debentures to the 
value of R3,42,29,472 and sterling debentures amounting to 
£99,000. The aggregate of the authorized capital and deben- 
tures was thus R42 crores and of this R27% crores, or £1844 
millions, was paid up. The total production of yarn in the 
mills in British India in the census year was 597,355,290 lbs., 
of which 160,515,662 lbs. were exported. But while the in- 
dustry is of considerable size, no growth has occurred in it in 
recent years. This will appear when we say that in 1916-17 
the production of yarn was 644,446,901 lbs., and back in 1901- 
02 the product was 577,314,987 lbs. The following shows the 
figures for a series of years past and also the counts of yarns. 
PRODUCTION OF COTTON YARN IN BRITISH INDIA. 
Nos. Adove Total Total 

Average— 1 to 25. No. 25. Wastes. Production. Erzports. 

1896-97 to 1900-01____ 423,906,898 20,082,852 443,989,750 198,002,463 

1901-02 to 1905-06. ___537,379,018 39,935,969 577,314,987 270,818,888 


1906-07 to 1910-11____555,373,854 53,392,346 160,175 608,926,375 228,318,890 
1911-12 to 1915-16. ___576,997,945 59,245,835 633,907 636,877,687 178,684,648 


Year 1916-17___._.___..574,746,279 69,354,685 345,937 644,446,901 177,468,937 
1917-18__._..........548,699,280 77,877,951 223,279 626,800,510 130,223,130 
ee 507,899,448 72,430,108 231,158 580,560,714 72,480,373 
1919-20_._..._..._....529,668,196 67,430,989 256,105 597,355,290 160,315,662 


The production of woven goods in the mills of British In- 
dia has also been virtually stationary, as will be seen from 
the following: 

PRODUCTION OF WOVEN GOODS IN THE MILLS OF BRITISH INDIA. 


Gray and Other 
Bleached Piece Goods. Kinds. Total. 
Average 1896-97 to 1900-01_____.- 80,557,484 11,295,465 91,852,949 
1901-02 to 1905-06___________- 109,884,271 25,009 ,554 134,893,825 
1906-07 to 1910-11_________:-_-~- 154,123,927 40 ,007 ,307 194,131,234 
1911-12 to 1915-16____.______- 205,088 ,072 67,957,638 273,045,710 
) EG ea, 5 a a 255,850,480 98,957,420 354,807,900 
EE ee ree 249,610,594 109,567,700 359,178,294 
a NE a aR 236 937,346 88,848 ,367 325,785,713 
Sas Fee see 253,141,351 102,539,767 355,681,118 


When the Indian States and foreign territory are added, 
the grand total of the production of woven goods is increased 
from 555,681,118 Ibs. to 383,846,936 lbs., but the comparisons 
with preceding years on this basis is the same as in the first 
case, indicating a considerable stability from year to year in 
the output of the Indian cotton industry. Expressed in the 
equivalent of yards, the quantity of woven goods produced 
by the cotton mills in India was 1,639,779,227 yds. in the cen- 
sus year 1919-20, against 1,450,726,160 yds. in the previous 
year, 1,614,126,458 yds. in 1917-18 and 1,578,132,789 yds. in 
1916-17. 

Japan, as noted by us in previous annual reports, stands 
next in importance to Europe and the United States in cot- 
ton consumption. On Dec. 31 1921 the number of operatives 
employed in spinning was 155,645 and the number of opera- 
tives employed in weaving was 42,048. Japan took from the 
United States in the twelve months ending June 30 1922 
987,319 bales of cotton, and took 1,795,821 _ bales 
from other countries. Its consumption during the past sea- 
son, we learn, has been 2,364,997 bales. China as yet 
plays only a small part in the cotton industry of the world, 
but is showing growth in that respect. From a bulletin pre- 
pared by the Government Bureau of Economic Information 
of the Republic of China issued under date of April 1 1922, 
it appears that the China Cotton Association has compiled 
statistics relating to the number of spindles, consumption of 
cotton and stock of cotton in China. These statistics show 
that the number of spindles in January 1922 was 1,732,632, 
against 1,552,950 in July 1921, 1,591,304 in January 1921 and 
1,280,036 in July 1920. In addition, 181,344 new spindles 
were being erected in January 1922. These mills, it appears, 
are consuming about one million bales of cotton a year, the 
actual consumpiton for the first six months of 1921 having 
been 467,886 bales and for the second six months 532,257 
bales. Of this, only 92,774 bales consisted of American cot- 
ton, but no less than 728,528 bales were Chinese cotton, the 
remainder consisting mainly of Indian cotton, with a few 
bales of Egyptian and miscellaneous. It may be a surprise, 


too, to hear that China produces a considerable amount of 
cotton within her own territory. A report recently issued by 
the Ministry of Commerce and Agriculture on the production 
of cotton in 1919 shows that the product in that year was no 
less than 1,573,977,109 catties. Asa cattie is about 1 1-3 lbs., 
ibs., it is easy to compute that the product was the equivalent 





sus of 1919-20. The Indian cotton industry dates as far back 





of over 4,000,000 bales of 500 lbs. 
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The compilation appended embraces substantially the en- 
tire distribution or consumption (expressed in bales of 500 
lbs. net weight each) of the commercial cotton crops of the 
world, and the portion taken by each country. 


THE WORLD’S ANNUAL COTTON CONSUMPTION. 


1921-22. 1920-21. 1919-20. 
Bales. Bales. Bailes. 
2,700,000 3,090,000 3,200 ,000 
4,400,000 3,300,000 3,800,000 
7,100,000 7,000 ,0O00 
2,313,000 2,935,162 
3,855,323 3,626,873 


6, 168, 323 6,562 .035 
1,530 ,400 


1,650,000 
2,364,997 1,762 ,692 
219,656 221,235 
1,300 


1918-19. 

Bales. 
2,500 ,000 
3,400,000 


5,900,000 
2,519,550 
3,392,928 


Count: ies— 
Great Britain 
Continent 








Total Europe 


6,300,000 
United States—North__._...-.-- i 


2,079,473 
3,093,944 
5,173,417 
1,500,000 
1,704,633 
160,080 
70,700 





Total United States._......-..- 


5,912,478 
East Indies 


1,602,400 
1,699,983 
198 246 
1,000 


Canada... 

tcc SPST See a eae eS 
4,304,653 
1,500,000 


70,000 





3,435,413 


3,915,627 
900 ,000 


700,000 


15,808. 830 17,777,662 15,689,107 
304.016 341,870) 301,713 


From the foregoing table it would appear that the world’s 
total consumption for 1921-22 shows an increase from the 
ageregate for a year ago of 3,264,146 bales, but is 1,270,776 
bales less than the record result for 1915-16. The sources 
from which cotton has been drawn in each of the last five 
years are stated in the subjoined table of the world’s com- 
mercial crops, in bales of 500 lbs. net each: 

WORLD'S COMMERCIAL CROPS OF COTTON. 


Countrtes— 1921-22. 1920-21. 1919-20. 1918-19. 1917-18. 
(Amount coming forward) Bales. Bales Bales. Bales. Bales. 
. ,494,720 11,218, 918 11,814 453 11,410,192 11,547, 650 
4,500,000 3,650.000 4,274 400 3,865,000 3,550,000 
Egyp 1 200, 000 §00 ,000 1.072 519 906.767 1.188.010 
dn OE Es 2 2,060,000 1,350,000 1,050 000 680 ,000 , 


17,018,918 18,211,372 16 861 959 16 785 660 
15,808,830 17,777,662 15 689 107 17 099 678 


1,210,008 433,710 1,172,852 314,018 


5,770,040 5,336,330 4,152,478 4,477,496 
6,980,048 5,770,040 5,336,330 4,163,478 


Includes India’s exports to Europe America and Japan and mill consumption 
\r India, increased or decreased by excess or loss of stock at Bombay. 


d Receipts into Europe, &c., from Brazil, Smyrna, Peru, West Indies &c., and 
Japan and China cotton used in Japanese and Chinese mills. 


1 Deficiency in the year’s new supply. 

The above statement indicates, in compact form, the 
world’s supply of cotton (exclusive of that raised in Russia) 
in each of the five years, the amount consumed and also the 
extent to which visible and invisible stocks were augmented 
or diminished. 

The augmentation of the spinning capacity of the mills of 
the world has been very moderate outside the United States 
and Japan the past season. Our compilation for the world 
is as follows: 

NUMBER OF SPINDLES IN TIIE WORLD. 


1921. 1920. 1919. 
56,500,000 56,500,000 57,000,000 
43,900,000 43,900,000 43,200,000 43,200,000 


100,400,000 100,400,000 100,200,000 100,200,000 


20,000,000 19,900,000 19,600,000 19,500,000 
15,380,693 14,990.736 14,639,688 14,369,599 


36,191,351 35,380,693 34,890,736 34,239,688 33,869,599 
6,800,000 6,800,000 6,700,000 6,675,000 6,653,871 
4,483,000 3,813,680 3,700,000 3,320,741 3,075,435 
2,200,000 1,725,000 1,700,000 1,540,000 1,540,000 


Total India, &c_. 13,483,000 12,338,680 12,100,000 11,535,741 11,269,306 
Canada 1,375,000 1,375,000 1,375,000 1,375,000 1,367,941 
Mex., So. Am., &c. 2,500,000 2,500,000 2,500,000 2,062,149 1,562,149 


Total other 3,875,000 3,875,000 3.875,000 3,437,149 2,930,000 
Total world 153,949,351 151,994,373 151,265,736 149,412,578 148,268,995 


In the above we have revised the figures to accord with 
those compiled by the International Federation of Master 
Cotton Spinners and Manufacturers’ Associations. The 
results for the United States have already been explained. 

Great Britain’s trade in cotton goods with foreign coun- 
tries, as indicated by the volume of exports, increased 
decidedly during the year. The statement of exports (reduced 
to pounds) by quarters for the last two seasons is subjoined. 
These years end with July 31. Three ciphers are omitted. 
It will be noted that the exports of yarns were 229,310,000 
lbs., against only 129,455,000 Ibs. in the previous period of 12 
months, and the exports of piece goods 3,808,577,000 yards, 
against 3,053,114,000 yards. 

GREAT BRITAIN’S COTTON GOODS EXPORTS FOR THREE YEARS. 


1921-22-—— 1920-21———— 1919-20-——— 
a Yarns PteceGoods aYarns PteceGoods a Yarns PieceGoods 

(000s omitted.) Pounds Yards. Pounds. Yards. Pounds. Yards. 
lst quar.—Aug.-Oct.._. 53,667 820,200 39,828 1,053,592 47,848 1,002,221 
2d quar.—Nov.-Jan_._. 55,914 1,033,024 30,938 840.329 51,022 1,184,241 
3d quar.—Feb.-Apr... 59.058 858,411 29.145 663,419 38,710 1,132,946 
4t- quar.—May-July... 60,671 1,096,942 29,544 475,774 50,389 1,244,204 


229,310 3,808,577 129,455 3,033,114 187,969 4,563,702 
a Including thread. 


We add the following table to show the price of middling 
upland cotton in Liverpool for each day of the season: 


3,401 629 
75,009 





19,072,976 
376,400 





19,194,720 
-19,072,976 


Total 
Consumption 52 wecks_ 





Surplus from year’s crop-. 121,744 
Visible and invisible stock: 
Aug. 1 beginning year_. 6,980,048 
Aug. 1 ending year __.. 7,101,792 





1918. 


Great Britain 57,000,000 


Continent 





Total Europe-_-_-_100,400,000 
United States— 
20,000 ,000 


16,191,351 





Total U. S 
East Indies 


Pp 
China, Egypt, &c.-. 

















| 





DAILY CLOSING;PRICE OF MIDDLING UPLAND IN LIVERPOOL. 





Aug.| Sept. 
11921. 


Oct. 
1921. 
Pence 
Hol. 
Sun. 
15.03 
15.06 
14.49 


Novo, 
1921. 


Dec. 
1921. 


Jan, 
1922. 


Feb. 
1922. 


Mar, 
1922. 


Apr. 
1922. 


May. 
1922. 


Pence 
10.18 
10.45 
10.91 
11.03 
11.00 
Hol. 
Sun. 
10.97 
11.60 
11.64 
11.51 
11.58 
Hol. 
Sun. 
11.62 
12.07 
12.00 
12.00 
11.98 
Hol. 
Sun. 
11.80 
12.01 
11.79 
11.89 
11.69 
Hol. 
Sun. 
11.96 
12.00 
12.02 


July 
1922. 


June. 
1922. 


Pence 
12.15 
12.03 
Hol, 
Sun. 
Hol. 
11.82 
11.89 
12.30 
Hol, 
Hol. 
Sun. 
12.76 
12.63 
12.62 
12.65 
12.78 
Hol. 
Sun. 
13.09 








Pence 
Sun. 
Hol. 
11.69 
11.15 
11.29 
11.04 
Hol. 
Sun. 
11.15 
11.09 
10.72 
10.71 
10.70 
Hol. 
Sun. 
10.47 
10.30 
10.23 
10.11 
10.18 
Hol. 
Sun. 
10.24 
9.91 
9.87 
9.72 
9.26 
Hol. 
Sun. 
9.42 
9.20 


Pence 
10.89 
10.67 
Hol. 
Sun. 
10.86 
10.93 
10.71 
10.73 
10.95 
Hol. 
Sun. 
11.18 
10.67 
10.76 
10.64 
10.56 
Hol. 
Sun. 
10.99 
10.90 
10.95 
10.92 
10.87 
Hol. 
Sun. 
Hol. 
Hol. 
11.36 
11.46 
11.36 
Hol. 


Pence 
9.39 
9.35 
9.35 

Hol. 

Sun. 
9.16 
9.17 
9.26 
9.64 
9.47 

Hol. 


Pence 
12.09 
12.25 
12.37 
12.11 
Hol. 

Sun. 

11.85 
. 111.67 
. $11.58 
10.83 


Hol. 
Sun. 
10.50 
10.82 
. 110.42 
10.48 
10.00 
Hol. 
Sun. 
10.47 
10.94 
. 111.72 
11.78 
11.64 
Hol. 
Sun. 
10.97 
11.09 
10.90 


Pence 
. |10.36 
1+.30 
Hol. 
Sun. 
‘ 11.86 
. 112.43 
. 114.25 
5}12.65 
‘ 12.56)}§ 
3\ Hol. 
Sun. 
, 13.77 
. |12.84 
. 113.41 
.45)}13.24 
.43) 13.33)! 
Hol. 
Sun. 
; 12.90 
. 113.83 
. 114.06 
14.68 
14.80 
Hol. 
Sun. 
14.84 
14.59 
. 115.05 
15.21 
14.72 


Pence 
10.02 
9.87 
9.98 
Hol. 
Sun. 
9.99 


Pence 
Hol. 
Sun. 


Pence 
Hol. 
Sun. 
10.66 
10.51 
10.56 
10.45 
10.45 
Hol. 
Sun. 
10.50 
10.31 
. 410.21 
10.23 
Hol. 
Hol. 
Sun. 
Hol. 
10.27 
. 110.25 
10.23 
10.11 
Hol. 
Sun. 
10.24 
. 110.11 
. 110.23 
10.20 
10.21 
Hol. 
Sun. 


9.52 


12.75 
12.15 
12.32 
Hol. 
‘Sun. 
12.09 





13. 14 
13.19 
Hol. 
Sun. 
13.00 








10.63 
10.69 









































* Not received. 


We now add a brief summary by months of the course of 
the Manchester goods market during the season closing with 
July 31 1922, and also of the Liverpool cotton market in 
the same form for the same period. In preparing these sum- 
maries, we have drawn very freely upon the monthly reviews 
published by the ‘Manchester Guardian,” and the details 
will, we think, prove an interesting and serviceable record 
for reference. 


AUGUST .— Manchester.—There were practically no de- 
velopments of an encouraging nature in the cotton goods 
market in August. There was no organized short time, 
but full time running was not general as not enough business 
had been booked to keep all machinery working. The 
fact is that some firms seemed to get a fair amount of orders 
for a few days, then trade would relapse into dulness for a 
more or less extended period. Some of the less fortunate 
were inclined to consider the stoppage of compulsory short 
time a mistake, but the more optimistic took the view 
that recovery in the cotton trade could not be brought about 
in that way within any reasonable period. Many of Lan- 
cashire’s customers, unfortunately, had heavily-depreciated 
currencies, and to suggest that they could be compelled to 
buy more by making goods costlier than need be seemed 
rather fanciful in the light of previous experience. Although 
the object of short time was not for the purpose of raising 
prices, that was the effect. The Indian debts trouble had 
not disappeared yet, and the campaign in favor of the 
boycotting of imported cotton cloth would probably delay a 
settlement between the importers and their suppliers in 
Great Britain. Nor was it believed that the proposed 
extension of hand-loom weaving as a measure of industrial 
development in India could succeed, as the people of India 
could not buy such expensive cloth in large quantities. 
But it was likely enough to check buying for a time, as deal- 
ers would be uncertain how far the movement will extend. 
Many of them had been inquiring for goods in Manchester 
during the closing days of the month, but at prices which 
were mostly less than sellers could accept. That was 
unsatisfactory, of course, to those who had long complained 
of inquiries being disproportionate to contracts, but it was at 
any rate an indication that hand-woven goods had no chance 
in competition. The movement to secure another Parlia- 
mentary debate on the Indian import duties ended in some- 
thing rather suggestive of a fiasco. The exports of yarns 
(including thread) and goods from Great Britain for the 
month were respectively 16,533,500 Ibs. and 212,402,800 
yards, as against 14,516,700 Ibs. and 366,540,900 yards, 
respectively in August 1920. Liverpool.—The market for the 
raw material after opening at 8.22d. for middling uplands, or 
27 points below the July close, showed no definite tendency 
until late in the month, although all the previous decline 
had been recovered. On the 23rd, however, there was a rise 
of 23 points followed by smaller gains on the two succeeding 
days. Advances of 33 points on the 25th and 26th followed, 
however, and with a further rise on the 29th, 30th and 
3lst, carried the price at the close up to 10.65d., or a gain 
of 2.16d. over the July final. 


SEPTEMBER.—Manchester.—A feature of the month 
that eventually resulted in an improvement in the demand 
for cotton goods was a somewhat important advance in the 
price of the raw material. The rise really started in the 
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closing days of August, or prior to the issuance of the Sept. 1 
condition report of the American crop, but was materially 
assisted by that document, which showed an exceptionally 
low status of the crop and stimulated operations in the 
market, especially the latter part of the month, inquiries 
having come in from many quarters, with India and China, 
however, operating cautiously. Other events of the month 
which greatly interested the trade were a good rise in silver, 
an improvement in the value of the rupee, which brought it 
up to about 1s. 544d. for exchange purposes, a controversy 
on the question of “playing off’’ of operatives, which threat- 
ened at first to cause a great stoppage, the publication of 
valuable statistics collected from all over the world by the 
International Federation of Master Cotton Spinners’ & 
Manufacturers’ Associations, and, lastly, an announcement 
by the Manchester Ship Canal Co. that if any cotton brought 
by direct importation had to be sent to Liverpool to fulfill 
future contracts there the Canal company would forward it 
free of expense. Hitherto the Liverpool market had refused 
to allow cotton lying in Manchester to be tendered against 
its futures contracts, and direct importation to that port 
had consequently been less than they otherwise would have 
been. The Ship Canal Company now strong enough to 
deal with this situation, was doing so in the only way cal- 
culated to lead the Liverpool market to see that the time 
had come when futures contracts must be put upon a basis 
which recognized the existence of Manchester. Exports of 
yarns (including thread) and goods from Great Britain totaled 
respectively 16,931,500 Ibs. and 265,386,200 yards, as against 
13,084,200 lbs. and 382,138,600 yards, respectively, in Sep- 
tember 1920. Liverpool.—The trend of the market for the 
raw material in September was upward, and the net result 
of the fluctuation was a rise of 4.07d. from the August final. 
Middling uplands opened at 10.36d. and on the 7th was up 
to 14.25d. From that level the price fell to 12.56d. by the 
9th, but after frequent and sometimes wide fluctuations 
advanced to 15.21d. by the 29th, easing off to 14.72d. at 
the close. 


OCTOBER.—Manchester.—Anticipations of an improved 
business in the cotton goods market in October failed of 
realization. While inquiries were numerous, the actual 
business put through was quite limited, the frequent fluc- 
tuations in the price of the raw material, first upward then 
downward, acting as a material check. The Government’s 
new plans for increasing the export trade naturally were 
closely scrutinized by the cotton trade, which, more than 
any other, lives on its foreign business. An official return 
issued shortly prior to the close of the month showed that 
of the £3,353,558 which had been advanced or promised 
in export credits under the existing law the cotton trade got 
£769,965 and the woolen trade £735,874. A widening of 
the scheme then in progress, it was hoped, would promote 
the sale of cotton goods, although it could not be said that 
a great deal of confidence was felt. In a debate on Tues- 
day, Oct. 25, the Trade Facilities Bill was characterized as 
the ‘“‘most helpful and least dangerous’”’ of all the Govern- 
ment’s proposals, but this was considered a poor sort of 
compliment, yet as good as could be expected, considering 
the harm which the Government had done to the cotton 
trade by recent legislation and by support of the increase 
in the Indian import tax. India would now come within the 
scope of the export credits schemes. The Manchester 
Chamber of Commerce had expressed the opinion that India 
did not require assistance and that mischief would be done 
if the granting of credits enabled the defaulting importers 
there to defeat their creditors in Manchester. The matter 
would require careful handling, but it was not inconceivable 
tuat the new credits could be made the means of securing 
payment of the overdue accounts. If it put the debtors in 
a better frame of mind, that should certainly be possible. 
At the moment India was buying very sparingly, owing in 
part to Mr. Gandhi’s agitation against the use of imported 
goods and also in part to other causes, such as the insta- 
bility of values and the fall in the exchange rate for the rupee. 
In mid-November the Commission of Inquiry which had 
been appointed to hear evidence and make recommenda- 
ticns to the Government of India in regard to tariffs, with 
special reference to Imperial preferences, was to begin its 
work, but results were likely to be long delayed. The Chinese 
market was rather more active during October. The minor 
markets were featureless, but of course there was always 
something doing. The exports of yarns (including thread) 
and goods from Great Britain were respectively 20,201,600 
Ibs. and 342,411,500 yards, as again t 12,227,100 lbs. and 





304,911,900 yards, respectively, in October 1920. Liverpool. 
—The market for the raw material tended downward in 
October and a net decline of 2.63d. occurred. Middling 
uplands started off 15.03d. and by the 24th was down to 
11.69d. From that level there was a rise to 12.75d. by 
the 26th, but the close was at 12.09d. 


NOVEMBER.— Manchester.—The revival which had ac- 
companied the rise in cotton in September having been lost 
in October, gloom settled on the trade in the first three weeks 
of November. The position looked better at the beginning 
of the last week, but there was more hope than realization, 
and a relapse came quickly. A disconcerting fact was the 
circumstance that, while the United Kingdom was buying 
less American cotton than the previous season, the mills 
of the United States and the Continent were taking more- 
and those of India and China were as fully employed as 
ever. This was explained by the saying that the United 
States has a great home market, which had not suffered to 
the same extent as others had from war effects, and depended 
only slightly upon exports, whereas Lancashire has to rely 
chiefly upon trade with Eastern countries, which are always 
poor and were now very poor. Indian and Chinese mill- 
owners, too, have a large home connection, and they can 
produce coarse goods very cheaply. Indian mills, more- 
over, also derived some benefit from Mr. Ghandi’s campaign 
against imported manufactures, and the extra tax upon 
imports helped them to sell their cloth at highly profitable 
prices. Mr. Ainscough, the British Trade Commissioner 
in the Dependency, thought it inevitable, now that power 
was gradually being transferred to Indian hands, that the 
duties on imports would be still further increased, and that 
that possibility must be squarely faced. He thought the 
most that could be hoped for was some concession in the 
form of Imperial preferences. Mr. Ghandi’ sconfession that 
the non-co-operation movement, by turning to violence, 
had passed out of his control, led to expectations that the 
boycott of imported cloth would soon collapse. There were 
also indications that a larger trade with China was not far 
distant, stocks there being low. The Near East did not 
promise much activity in the immediate future, and the 
Continent did not present a hopeful outlook except as re- 
gards yarns, which it was taking rather freely. The general 
depression led, during November, to a proposal that the 
spinners in the Federation who use American cotton (but 
not the users of Egyptian) should resort to organized short 
time, and a ballot was taken on the question whether all 
the members should be required to reduce their production 
by 50% of the normal—that is, they should only run their 
machinery three days a week on an average. Working 
three days every week would have deprived the operatives 
of unemployment dole, but it was understood that that 
would be got over by working only alternative weeks. The 
firms and companies who were fairly well supplied with or- 
ders objected to any interference with their freedom, and 
many others were either impressed by the firmer tone of the 
markets at the time when the ballot papers had to be filled 
up, or by the arguments, based on a study of world condi- 
tions, that organized short time would be ineffective. The 
upshot, therefore, was that the scheme was not supported 
by the owners of 80% of the spindles affected, and it fell 
through for that reason. The movements in cotton had an 
unsetting influence. It became plain that the U. S. Bureau 
of Agriculture had seriously underestimated the season’s 
crop, the last report showing that 7,271,000 bales had been 
ginned on the 14th. The indications were, therefore, that 
instead of the crop being only 6,537,000 bales, as predicted, 
it was quite likely to be about 8,000,000. The exports of 
yarns (including thread) and goods from Great Britain 
totaled respectively 22,279,900 lbs. and 363,633,000 yards, 
as against 12,954,800 lbs. and 342,922,700 yards, respec- 
tively, in November 1929. Liverpool.—In the height of the 
boom created by the Bureau’s early report, middling Ameri- 
can on the spot at Liverpool went up to 15.71d. per pound, 
but on the 18th inst. it was only 10.40d., showing a decline 
of more than 544d. A recovery set in, and in four days 
fully middling American on the spot gained 134d. per 
pound, but a reaction occurred, although a slight recovery 
followed. After opening at 12.09d. middling uplands rose 
to 12.37d. on Nov. 3, but reacted to 10.00d. on Nov. 17, 
recovered to 11.78d. on Nov. 24 and closed Nov. 30 at 
10.90d. Egyptian cotton fluctuated even more violently, 
changes of 1d. per pound or more in a day being 
frequent. At the beginning of October fully good fair 
Sakellaridis on the spot reached 30.75d. per pound, but at 
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the end of the month it was 7 4d. below that, and in Novem- 
ber it got as low as 20d. 


DECEMBER.—Manchester.—Things were dull in De- 
cember, as is usually the case in the closing month of the 
year, when the books are being written up for the twelve 
months, and there is more or less “window dressing’”’ in 
order to make the accounts wear the most favorable look 
possible. Mill owners did not therefore expect a large 
influx of new orders, and in this they were not disappointed. 
While no essential change in the underlying conditions 
was to be observed, there were, nevertheless, some indica- 
tions pointing to improvement with the advent of the 
new year. Price changes were more moderate than in 
the months immediately preceding, with somewhat of a 
dip early in the month, but with a sharp upturn the latter 
part. The exports of yarns (including thread) and goods 
from Great Britain totaled respectively 17,435,300 lbs. and 
330 ,273,400 yards, as against 9,136,400 lbs. and 248,045,800 
yards, respectively, in December 1920. Liverpool.—Middl- 
ing uplands were quoted at 10.89d. Dec. 1, moved irregu- 
larly till Dec. 16 when the price got down to 10.56d.; a firmer 
tone then developed, and Dec. 29 saw the price up to 
11.46d. On Dee. 30 the close was 11.36d. 


JANUARY .—Manchester.—For a few days in this month 
the outlook really looked more promising. China was 
again taking an interest in Lancashire cloth, and India 
was making so many inquiries that it was believed the 
Gandhi boycott had collapsed. Unfortunately, all the 
inquirers wanted goods at less than cost, and even on 
thos terms did not want a great deal. The course of cotton 
prices in January was downward. Buyers were discouraged 
by these constant falls, and yarn and cloth prices went 
down with cotton. The exports of yarns (and thread) and 
goods from Great Britain totaled respectively 16,198,800 
lbs. and 339,117,400 yards, as against 8,846,700 Ibs. and 
249,360,400 yards, respectively, in January 1921. Liver- 
pool.—As already stated, raw cotton suffered a further 
decline in January. The declines were not heavy, 
if regarded separately, but they were large in the 
aggregate. rise of 33 points in fully middling 


American on the spot at Liverpool on the first market 
day looked like the harbinger of better times, in which 


everybody would share, but the closing price, 12.04d. per 


pound, was never reached again. At the end of the first 
week the quotation was 11.39d., on the 13th 11.05d., 
on the 20th 10.53, and on the 27th 9.6ld. Egyptian spot 
(fully good fair Sakellarides) fell more heavily still. A rise 
of 75 points brought the price up to 22.25d. per pound on 
the first market day, but on the 6th it was down to 21.50d. 
on the 13th to 20.50.d, on the 20th to 18.25d., and on the 
27th to 16d. From 11.69d. Jan. 3 middling uplands de- 
clined steadily and the low price for the month (9.20d.) 
was registered on the closing day. 


FEBRUARY—Manchester.—A change for the better 
occurred during this month. The depression in the cotton 
trade continued with little relief until the middle of February, 
when a change became manifest. The value of the raw 
material had begun then to advance, and buyers of yarn 
and cloth were stimulated into action by the impression 
that it was perhaps dangerous to hold off any longer. When 
it could be seriously reported, as in mid-February, that 
nearly half the looms of Blackburn were stopped, that 
Burnley looms were coming empty at analarming rate, that 
some of the Preston mill-owners were working at greater 
loss than closing would involve, that Bolton spinning firms 
who had been on full production for several months feared 
a curtailment would soon be necessary, that Oldham spinners 
of fine and medium counts had nearly reached their full 
capacity for stocking, and that things were no better in the 
minor manufacturing centres it was difficult for many 
people to believe that a turn for the better had come at last. 
It did come, however, for some, and it was apparent that 
others would share in the improvement soon. Spinners of 
coarse yarns had had a fairly good time for the two or three 
months previous, as these were in demand for India and 
Holland, and in a lesser degree for Germany. Cloth, too, 
was shipped in larger quantities than in the preceding year 
to minor markets. It appeared that trade with Switzerland 
had quite a remarkable jump in January, the exports being 
13.5 million square yards, as against only 2.3 million in 1921 
and a little under 6 millions in 1920. The increase was 
in grey cloth (from 2.2 millions to 13 million square yards). 
Trade with China decidedly improved in the last fortnight 
of February, although a good many of the offers received 
were at prices which could not be accepted. The position 
in India also became better, despite the fall in silver and 
in the rupee. Inquiries from all parts of the Dependency 
were numerous, possibly because the Indian Budget was 
likely to be introduced and uncertainty was felt as to whether 
the cotton duties would be altered or not. Most of the 
buyers, however, did not think it prudent to pay the prices 
asked and the volume of business was consequently dis- 





appointing. Egypt was the most active of the other markets, 
the political troubles having had little effect on trade. The 
increase in business generally, however, did not reach man 
of the operatives just then, as sellers had stocks from whieh 
they could ship most of the goods required. The exports 
of yarns (including thread) and goods from Great Britain 
totaled respectively 16,461,800 lbs. and 251,954,800 yards, 
as against 9,452,800 Ibs. and 244,725,500 yards, respectively, 
in February 1921. Liverpool.—Cotton prices at Liverpool 
were very low at the beginning of the month, and the mar- 
ket was mostly despondent. An improvement set in, how- 
ever, on the 9th, and by the 16th both fully middling Ameri- 
can and fully peer fair Sakellaridis on the spot had gained 
ld. per pound as compared with end of January prices. 
uying was then more active and the firmness of cotton 
gave the Manchester market a stronger tone. The last 
week began with substantial advances, but part of these 
had been lost by Friday evening. Middling uplands, after 
selling at 9.39d. Feb. 1, fell off to 9.16d. Feb. 6, but rose 
again to 10.48d. Feb. 20 and closed at 10.16d. Feb. 28. 


MARCH .—Manchester.—The improvement in the cotton 
trade which showed itself in mid-February became more pro- 
nounced in March, and the trade began to hear again of 
closed mills being reopened and of increased production in 
others. Earlier in the year the Blackburn area, which de- 
pends largely on Indian trade, had as many as 48 mills closed, 
but in mid-March the number was brought down to 40, and 
it was further reduced after that. Preston, too, furnished 
better news. One mill which had been closed for a year 
was reopened about the middle of March, and another, 
which had done nothing for 15 months, was being prepared 
for a fresh start. Oldham, the great spinning centre, and 
Burnley, the great weaving centre, also received more orders 
and were decidedly more cheerful. The demand for coarse 
counts of yarns, especially for the Continent and India, 
continued good, and some Oldham mills which had been 
doing little in their regular lines adapted their machinery 
to the production of yarns that could be sold more readily. 
Both for yarn and cloth bids were mostly low, but producers 
became firmer towards the end of the month, and higher prices 
were obtained in some cases, although business was checked 
by the raising of quotations. «India presented most features 
of encouragement. Caleutta, which is the great mainstay 
of the industry, sent numerous inquiries in mid-February, 
and many of them led to fair lines being booked. As Budget 
Day (the 1st of March) approached, however, the demand 
slackened, as there were reasons to fear that the revenue 
of the Dependency had been disappointing and that this 
would necessitate increased taxation. some of which might 
fall upon imported cotton goods. The fear proved to be 
well founded, as the Government proposed in the Budget 
to increase both the import duty and the excise duty on 
Indian-woven cloth by 4%, making the former 15 and the 
latter 714%. The increases mentioned, and also a new tax 
of 5% on imported yarn, were provisionally put in force at 
once, on the assumption that they would probably be finally 
authorized in the finance bill, and it was generally expected 
that the import duties, at any rate, would be so authorized. 
Three weeks later, however, the Legislative Assembly ree 
at urprise upon everybody by rejecting both the import an 
she excise duty additions, as well as some other items, 
causing a prospective deficiency of £8,000,000 in the reve- 
nue. Most of the members objected strongly to the Gov- 
ernment spending as much as they proposed to do on the 
army in a time of peace. They were unable to force that 
issue directly, and they resorted instead to the plan of with- 
holding part of the supplies which the Government wanted 
to cover the proposed expenditure. The Government has 
power in exceptional circumstances to insist upon taxes 
which the Assembly refuses to endorse, and the cotton trade 
feared that they would exercise them in this case. To have 
overruled the representative body, however, in the then 
condition of the country would have been a political mis- 
take. The result was that the additional taxes on cotton 
goods were not made operative, and the sums already 
collected in respect of them had to be refunded. Soon after 
the increased duties had been provisionally authorized by 
a resolution of the Assembly, Calcutta came to the conclusion 
that the matter was as good as settled, and resumed buying 
in Manchester on a larger scale than she had done for some 
time. The rejection of the additions, however, and the 
uncertainty at first as to what the Government would do 
made trading appear unsafe, and for a week or so few buy ng 
orders were sent here. Towards the close of March trade 
with India, and especially with Calcutta, revived again. 
Trade with China also improved. A considerable amount 
of cloth was likewise sold to Egypt, which now proved one of 
Laneashire’s best markets. An encouraging feature was 
that many buyers for the East stipulated for early delivery, 
and a good part of their requirements were met out of stocks. 
The exports of yarns (including thread) and goods from 
Great Britain totaled respectively 20,060,900 lbs. and 
303 857,500 yards, as against 9,750,400 lbs. and 231,931,800 
yards, respectively, in March 1921. Liverpool.—American 
cotton was unusually steady during the month, but Egyp- 
tian was less so. Fully good fair Sakellaridis on the spot 
dropped 1d. to 17d. per lb. on the Ist inst., but reac ed 
18.25d. on the 13th, and remained at that on eight market 
days, dropping, however, on the 23d to 18d. and later for 
two days to 17%d. From 10.02d. at the opening middling 
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uplands slumped off to 9.87d. March 2, but sold up again | 
to 10.83d. March 22, with the close at 10.69d. 


APRIL.—Manchester.—The feature during April was a 
big reducing in wages. The reduction was not as large as 
the employers had demanded, but was very substantial, 
nevertheless. The employers’ first proposal was that it 
should be 75% on the basis of the standard rate—equal to 
30.61% from actual wages. The spinning and weaving 
sections, as the more numerous body, were the first to meet 
the employers. The latter lowered their demand to 50%, 
but the operatives would not agree to more than 40%, and 
the negotiations broke down at that point. The represen- 
tatives of the cardroom workers next tried their hand, and 
the result was an agreement that the reduction should be 
40% only for the first six months, and 50% for six months 
certain after that. While the negotiations were in progress, 
the goods trade was dull. Buyers insisted that the reduction 
should inure to their advantage. It had been known for 
months that wages would be revised about this time, but the 
fact did not seem to influence the market much until the 
notices were served and the extent of the employers’ terms 
indicated. The result was that business slackened while 
the opposing sides were trying their strength in the matter 
of future prices. It was agreed that spinning and manufac- 
turing profits, where they existed, were too small to be 
satisfactory, but the employers had put forward the plea 
that a reduction in production costs was necessary to secure 
increased trade, and that clearly gave buyers an opening. 
On the other hand, mill-owners were not in as weak a posi- 
tion as they had been. Stocks had been reduced by recent 
selling, and some firms had even been able to book sufficient 
orders to keep their mills going until summer. A good 
many, however, found it necessary to take the best terms 
they could get, and after the operatives had offered to accept 
a 40% reduction there were sellers on the basis of a probable 
settlement at 45%. The exports of yarns (including thread) 
and goods from Great Britain totaled respectively 22,534,900 
lbs. and 302,598,200 yards, as against 9,941,900 lbs. and 
186,760,700 yards, respectively, in April 1921. Liverpool.— 
Raw cotton ruled quite steady. There was no day in April 
in which fully middling American on the spot closed at 
more than 10.81d. per pound and none on which it was less 
than 10.26d. Middling uplands fell off from 10.66d. 
April 3 to 10.11d. April 21 and closed at 10.21d. April 28. 
Egyptian cotton, for these days, was a marvel in steadiness. 
The Egyptian Government entered the market as buyers the 
latter part of the month, with the object of giving prices a 
lift, and Liverpool responded with a smart rise, but a relapse 
occurred the next day. At Liverpool fully good fair Sakel- 
laridis on the spot stood at 17.50d. per pound on nine con- 


secutive days, and the month’s range was only from 17.75d. 
to 17.25d. 


MAY .—Manchester.—There was a considerable develop- 
ment of activity in May and the course of events led to the 
placing of orders with much freedom. Parts of the cotton 
belt in the United States had excessive rains, and American 
markets promptly advanced prices on the ground that the 
growing crop was jeopardized. Liverpool, of course, re- 
sponded. The rains continuing for a time, prices went on 
advancing, and spinners realized that it was necessary to 
secure supplies. A good deal of trade calling was reported, 
and sales of the actual were sometimes very large. The first 
week’s spot sales were 33,500 bales, the second 56,590, the 
third 52,180, and the fourth 41,780. Yarn and cloth buy- 
ers naturally concluded that it was time they fixed up con- 
tracts, and so many were arranged that the trade began to 
| ear of a number of producers requiring several months be- 

fore they could promise delivery. There were still plenty of 
firms who were not in that happy position, but every body 
realized that a change had come, and that there was no need 
to go on doing business at a heavy loss. Towards the end 
of the month Blackburn had fewer unemployed than it had 
had for nearly two years, and 17,000 less than in May 1921. 
Burnley, which a few weeks before was stated to have half 
its looms stopped, was now said to have about three-quarters 
of them running. Preston, Rochdale and other centres 
also sent more cheerful reports, while Oldham stated that it 
was reducing stocks, although it was not satisfied with East 
Lancashire ideas of values. The change in the state of trade 
was pleasantly reflected—from the point of view of the share- 
holders—in the annual report of the Bleachers’ Association. 
In the first half of the company’s year the net profit had been 
only £47,871, but in the six months to the end of March it 
was £653,888, or nearly £140,000 more than in 1920-21. 
The exports of yarns (including thread) and goods from 
Great Britain totaled respectively 22,096,900 Ibs. and 
341,424,800 yards, as against 9,573,700 Ibs. and 145,603,- 
800 yards, respectively, in May 1921. Liver pool.—Fully 
middling American on the spot at Liverpool closed at 
10.33d. per pound on May 1, but was 11.15d. at the end 
of the week and reached 12.22d. on the 16th. After that 
the tendency was downward for several days, some of the 
declines being rather sharp, but there were occasional recov- 
eries to over a shilling. Middling uplands opened Mav 1 
at 10.18d., but rose to 12.07d. on May 16, fell off to 11.69d. 
May 26 and closed May 31 at 12.02d. Egyptian spot (fully 
good fair Sakellaridis) had risen from 1714d. to 18d. on the 
9th and to 1834d. on the 18th, when it settled down for seven 
market days. It later reached 19d. 


.vailed during this month. 





JUNE.— Manchester.—This proved a pretty good month 
for the Lancashire cotton trade. America sent a note of 
alarm regarding the growing crop of cotton raw material. 
On the manufacturing side stocks of yarn and cloth had 
considerably diminished, though in the aggregate they 
are always important. The sources of demand for yarn 
and cloth were very much the same as in May. India 
was the mainstay of the trade, and China, being less dis- 
turbed by the military factions, resumed buying on a 
moderate scale. Egypt, South America, and parts of the 
old Turkish Empire also operated on a fairly large scale, 
and Australia was prominent among British dominions 
requiring Manchester goods. The Continent, as for some 
months, continued to take yarns and cloth, especially in 
the grey, in greater quantities than in 1921. Switzerland 
was much the largest buyer, but Germany, Holland, Den- 
mark, Sweden, and Belgium also did considerable trade 
in Manchester. Employment kept steadily increasing, and 
in all the producing districts the output was reported 
larger than it had been at any other time for about two 
years. A few of the spinning mills in the Oldham district 
had a portion of their machinery stopped, but there 1s 
little short time, and in some cases more yarn could have 
been sold if quick delivery could have been promised. 
Burnley, which is the principal weaving centre, expected 
to have all its looms running soon, and East Lancashire 
as a whole had fewer looms out of use than Blackburn alone 
had three months before. In other mill districts, too, 
there was more activity, and a number of firms had so 
many orders on hand that they could only promise delivery 
under new ones in August or September at the earliest. 
The 48-hour week was discussed at the World Cotton 
Congress in Stockholm, and a resolution was passed, these 
condemning the reduction as economically unsound. The 
exports of yarns (including thread) and goods from Great 
Britain totaled respectively 17,319,900 Ibs. and 311,907,300 
yards, as against 9,774,000 lbs. and 152,639,500 yards, 
respectively in June 1921. Liverpool.—The rise in cotton 
prices at Liverpool may be said to have set in near the end 
of May, as the advance gained in the middle of that month 
was nearly all lost afterwards. Between June 2, whenffthe 
Bureau’s crop condition report appeared, and the evening 
of Monday following Whit-week fully middling American 
on the spot rose from 12.18d. to 12.91d. per pound, and on 
the 2list the highest rate of the month—13.81d.—was 
reached. After that 13.06d. was touched, although the 
price did not remain as low as that. From 12.15d. on June 1 
the price for middling uplands slumped off to 11.82d. June 6, 
but displayed strength by rising to 13.66d. June 21. The 
close June 30 was 13.08d. Fully good, fair Sakellaridis 
on the spot stood at 19.25d. on the first two days of June. 
For seven market days after Whit-week it was 19.75d., and 
on the 21st it got up to 20d., at which it stood for three days. 
Later it was 19.75d. 


JULY .—Manchester.—The usual summer dulness_pre- 
Yarn and cloth prices in Man- 
chester were advanced in June, partly to cover the rise in 
the cost of the raw material and partly to make the trade 
less unremunerative than it had been, but declines occurred 
in the latter half of July, owing to the dulness of trade. 
Some firms were booked well ahead, but many others were 
not, and there were some additions to stock, leading to 
talk at Oldham of reverting to organized short time, but it 
was not expected to come to anything more than an extra 
week’s holiday in August, as there were too many able to 
dispose of all their manufactures. The President of the 
Master Cotton Spinners said there was ‘“‘something like full 
time’’ in the trade, meaning thereby that mill engines were 
generally running full time, but a portion of the machinery 
was stopped in some cases through lack of orders. The 
President of the Chamber of Commerce estimated the pro- 
duction, apart from the effect of local holidays, at 80 to 
90% of the full capacity of the mills. Nevertheless, the 
great markets for Lancashire goods were reported inactive, 
especially in the last fortnight. Indian demand had dis- 
tinctly fallen off for the present. Reports from China 
stated emphatically that stocks of cotton goods were very 
low in the interior, but this did not bring about a brisk 
demand for new supplies from Laneashire. Other cloth 
markets also were quiet. The exports of yarns (including 
thread) and goods from Great Britain totaled respectively 
21,253,700 lbs. and 443,609,800 yards, as against 10,197,406 
Ibs. and 177,530,400 yards, respectively, in July 1921. 
Liverpool.—After spurting up 78 points from 13.01d. July 3 
to 13.79d. July 4, middling uplands eased off and a reac- 
tionary trend was in evidence for the remainder of the 
month, the close being 13.00d. 

We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump- 
tion already presented, and the total of all. These figures 
are not the takings of the mills, but the actual consumption, 
and are in all cases expressed in bales of 500 pounds. The 
figures in the table cover the years from 1908-09 to 1921-22, 
inclusive, and are given in thousands of bales. The figures 
for 1913-14 to 1921-22, ine. cover the twelve months ended 
July 31; all earlier years are for the period September 1 te 
August 31: 
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Eurove. Uniied States. | 

| | All 
ies| Japan|Others. 





Conti-\ 


| 
’ 
nent. | Total. | | Total.| 














5.720) 9,440 

5.460) 8,635) 

5,460) 9 .235 

§ 790) 9 880) a 
3.000! 10,400) 
‘000; 10, 300) 


1908-09 ..-| ; 


ITR 
1909-10 ___| 


449116 

448| + 
512) 18,565 
618) 19,5 
676)19,85 
497\ 18. 





1Why 


4 
3, 
1910-11 __.| 3, 
1911-12 ___| 4, 
4 

4 


—_~ Fs 
— 


1912-13 .- 
1913-14 


Aanear 
Don bo Pond 
Nom Dwr 


oi;io- 














Av. 6y’rs| 3,92 | 9,649 
1914-15 __.- 
1915-16 ___| 
1916-17 .__| 
1917-18 a 
1918-19 __. 
1919-20 *__| 


900) 5.000) 8.999 
DOO) 5.096 090) 5,23 
000) 4.000 O00 
£900! 090) 5,909 
2 SOO) 4900) 5H 
3,200 


854/18, 

764)20,3 
QO! ri LS, - . 
L 6: | 7 7 
700) 


262 


Av.6y°Trs! 





3,250] 4 72d 1.643, 809118, 097 


695] 
1920-21 *--| 3.000} 3,300) 6,300! 2,079) 3,094! ad 1,500) 1, 


705| + 13 
1921-22 ___! 2,700\ 4.400; 7.100 | 4,018! 6,418' 1,909 


2,365! 


Li' 15,809 
1,790) 12,573 














* Figuges for 1919-20 and 192 are subject to correction. 

Another general table ahi we have compiled of late years 
is needed in connection with the foregoing to furnish a com- 
prehensive idea of the extent and the expansion of this in- 
dustry. It discloses the world’s cotton supplv and the sources 
of it. The special points we have sought to illustrate by the 
statements are, first. the relative contribution to the world’s 
raw material by the United States and by other sources, and, 
second, to follow its distribution. Figures for 1908-09 to 
1912-13 are for the year ending Aug. 31: 


WORLD'S SUPPLY AND DISTRIBUTION OF COTTON. 





Commerctal Crops. Balance of Supply 


500-1D. End of Year. 


Bales. 


| Inctstble 

| Supply | 

| Begin- United All Consump-| 
| ning of | States. Others. Total. tion. | 
| Year. | | | Visible. | Invtsibic. 
1908-09 _ | 4,855,093! 13,496,751/4,489,169)| 17,985,920) 17,164, 487) 1, 875,140/3,801,3846 
1909-10 - | 5,676,526) 10,224,923) 5,021,605) 15,246,528) 16,188, 563) 1, 367 ,624| 3,364,867 
1910-11_|4,732,491/ 11,804,749|5,057,988!| 16,862,737) 16,750,484! 1,537,249|3,307,495 
1911-12_ | 4,844,744) 15,683,945|4,845,970/ 20,529,915) 18,565, 732| 2,095,478) 4,713,449 
1912-13- 6, 808 ,927| 13,943 ,220|5,254,759)| 19,197,979) 19,544,007|2,015,211|4,447,68% 
1913-14_|6,462,899) 14,494,762/6 419,898 | 20,914,660) 19,858, 176/2, ,877,300) 4,642,083 


Average | | 
13,274,725)5,181,565) 18,456,290) 18,011,908 


1914-15_ | 7,519,383) 14,766 ,467|4,812,487)| 19,578,954! 18,746,669) 4, 496 ,284/)3 855,384 
1915-16 _ |8,351.668) 12,633,960|4,737,207 | 17,371, 166|20,343,752/3,045,485/2,333,597 
1916-17 -|5,379.082! 12,670 ,099|5,353,238/ 18,023 ,337| 18,924,923 2,585,490] 1,892,006 
1917-18. 4,477,496) 11,547 ,650/5,238,010 16,785,660| 1,7099,678|2,795,980 1,367,498 
1918-19- | 4,163,478 11,410,192 5,551,767 | 16,961,959 15,689,107, ‘4. 277 017) 1,049,313 
1919-20. | 5,336, 330) 11,814,453 6,396,919) 18,211,372 17,777, 662) 4, 530,450) 1,239,590 


Average | | 

12, 473,804| 5,348,271) 17,822,075 15,098,965 
1920-21. |5,770,040/11,218,918|5,800,000  17,018.918|15,808,830'5,795,209] 1,184,839 
1921-22_ ‘6,980,048! 11,494,720'8,200,000' 19,694,720) 19,572,976 '5,651,000! 1,450,792 


To illustrate the preceding, take the last season, 
be as follows: 





Total 
Actual 


Visible | 
| 



































1921-22, and the results would 
Supply—Visible and invisible stock beginning of year bales. 6,980.048 
Total crop during year 19,694.720 


Total supply—bales of 500 Ibs___._........-.-----.-.- 26 6 4 768 
Distribution—Total consumption, &c 19.572.976 

ee ee a  gmbnbdoseet 5,651,000 

I i i i 1,450,792 


Total visible and invisible stock at end of year 

Overland and Crop Movement. 
Overland.—The movement of cotton overland in 1921-22 
presented no novel or striking features. As the quantity 
of cotton marketed was somewhat heavier than in the pre- 
vious year, so also were the shipments overland somewhat 
larger. To indicate the relation the gross overland bears 


to the total yield in each of the last 12 years, we append the 
a 








7,101,792 





| ~ Increase or Decrease. 
Gross | 
| Total Yield, | Overland, Of Crop, 
Baies. Bales. Per Cent. 
2,042,570 
.993,876 
2,394,645 
2. 421,284 
2 YS 29, 52 
2,72 8,169 
2, 400° l 50 
2 
1. 


Crop of— 





Of Overland, 
| Per Cent. 





5 








_~ 
-_ 
—) 


Increase 
Decrease 
Increase 
Decrease 
Decrease 
Increase 
Decrease ] 
Increase 
Increase 


| Increase 
Decrease | 
Decrease 
Decre ane ] 
Incres 

7 | Iner “mse 
Increase 

Ine rease 

| Incre ase 


—_ 
aa 


25 
05 


toe 


. - 
~_ n> 
7 


a 
2D Go O10 to 


ve: 
COQ O- ot 
-_ 
>A > “ 
OOS lo 


Jt 





~ 
— 


~~ 
tm LODSNN Soh 


. - 
—_~-*- 


146,152 
758 069 

~ With these explanations, nothing further is nee ded to 
make plain the following statement of the movement over- 
land for the year ending July 31 1922, as compared with 
the figures for the two preceding seasons: 


1921- 22.:11920 21. 
Bales. Bales. 
AR ot: 843, 1Q 

+t G° ‘{( 
4% 
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“1919 21). 


Amou unt Shi pped- — 
ia St. Lo 1is arias te 
Nor ind 
tock [: ‘land 
vente thle 
(C‘incinnat i_ : 
Virginia points~— 
oftner rouces ‘ 
ia other routes Wes 


—_ = a 


a Ce = 
pate pute pete pate — pate gebe gute 


Pot ~ gross overland 
Ded ict Shinme iis-— 
toy mms | Lo Ne ~ York. 2 PBLon., 
Retween interior towns oe 
Galvesten inla ~y .nd local mill 
New Orleans inland and lozal mills 
Mobite inland ana local 1 nills a loess 
Savannah inland and Lox al mils 
Charle ston inland and os il milis__. 
North Curolina ports Intand and local mills | 
b bpd = ee ports inland anc local mills_-_-.-_--—-. 
Jac ‘ksonville inland and local consumption __. 


" . 
he > os 
. - . 


_ 


2 e 
Ww oo 


be 
bt OS ee OPO ON 
> ee « : 





Total to be deducted_....-.-- eae 


687,640, 555, 219 716, 036 


Li »ving total net overland a_--.- en) 9391.43 438. 657,)1,.678.609 


‘a This total includes shipments to osede by rail, which during 1921-22 
amounied to 201,727 bales, and are deducted in the statement of consump- 
tion. * Includes foreicn cotton consumed at South. 
































CROP DETAILS.—We now proceed to give the details 
of the entire crop for two years. 


TEXAS. 


——_——1921-22-——-——-__- ——__-—_-19 29-2] __— 
Exported from Galveston, &c. ee 
To foreign ports (except 

Mexico) 
To Mexico from Port 

Nogalez, &ce 
To coastwise oe 
SUrNt - 
—3 ,869,975 
Deduct— 

Received at Galv ag = &c.: 

from Texas City, 
Stock at beginning 2 year_ 303,600 


3,085,290 


138.960 
3,732,018 
. deducted 





Mov ement for year 


+ Includes 34,015 bales shipped inland for consumption, &c. 
in overland movement. 


LOUISIANA. 


———1921-22————- _ ——__-]920-21 
Exported from New Orleans: 
To foreign ports_________. 1,320,016 1,034,310 
To coastwise ports 92,( 80,243 
Inland, by railt 36,7¢ 92, 
Manufactured t 42,890 


430,311—1,780,226 
Deduct— 
Received from Mobile 
Received from Galves'n, &c. 
Rec'd from New York, &c__ 
Stock beginning of year 


23,954 
23 270 


3,892 234 
430,311— 491,819 228,017— 
1,277,802 


t In overland we have deducted these two items. 


275,475 
1,504,751 








Movement for year 





GEORGIA. 
—————— 1921-22 





1920-21—__—— 
560,682 
16 


Exported from Savannah: 
o foreign porte pland - . 
To foreign port 
To coastwise ports: 
Uplandt- 
Sea Islandt 
Exported from Brunswick: 
o foreign ports_________~- 
To coastwise ports_______- 
Stock at close of year: 
At Brunswick 
At Savannah—Upland_.- 
Sea Island 
Deducit— 


Rec’d from Charleston, &c- 
Stock meee | of year: 
At Brunswic 
At Savannah—Upland - 
Sea Island 


102,846 
2,002 


11,729 
681 


758 
131,687 
528— §10,929 


11,369 
317 


56,819 
2 ,079 enue 


45.406 
581— 


710 
758 


131,687 
528— 


925,461 


133,683 70,584 


791,778 740,345 


tThe amounts shipped inland and taken for consumption (28,080 bales) 
are deducted in overland. 








Movement for year 





ALABAMA. 
——— 1921-22 





1920-21————- 
72,366 
30,036 
12,987— 


Exported from Mobile: 
o foreign ports_- 
To coastwise portsT 


Stock at close of year _ 
Deduct— 


Rec’ts from New Orl., &c_- 
Stock beginning of year _- -- 


2'901— 179,669 115,389 


365 1,156 
12,987— 13,352 2 ,543— 3,699 
166,317 111,690 
t+ Under the head of coastwise shipments from Mobile are included 1,158 
bales shipped inland by rail for consumption, &c., which, with consumption 


(5,410 bales), are deducted in the overland movement. 








Movement for year 





FLORIDA.t 


Exported from Pensacola, &c.: 
TO foreign ports.......... 
To coastwise ports... ..--- 
Stock at close of year - 


Deduct — 


Rec'd from New Orleans, &c 
Stock beginning of year. --- 


——— 1920-21 
3,015 
5.508 
1,634— 
25 
2,647— 





Move ment for year. -—-~-- 


Tt These figures represent this year, as heretofore, only the shipments 
from the Florida outports. Florida cotton has also gone inland to Savannah. 


&c., but we have followed our usual custom of counting that cotton at the 
gut ports where it first appears. 


MISSISSIPPI. 
———1921-22—_ 
8,123 


Exported from Gulfport: 
To foreign ports.__...--.- . 
Stock close of year 
Dedui— 
Stock beginning of year - - 


—_——1920-21——— 


9,993 


Movement of year. 9.993 


SOUTH CAROLINA. 


——--— ] 921-22 
Exported from Charleston, &c.: 
To foreign ports—Upland__ 
Sea Island 
To coastwise 
ee 57.927 
Sea Island__--- Bal pv 130 
Stock at close of year: 
Upland. 
Sea Island 
Deduct— 
Received from Georgetown -~ 1,233 
Stock beginning of year: 
Upland 
Sea Island 


—- 1920-21 ——— 


176,021 58.69) 


; 
~ § 


202,228 


186— 319,186 


223 ,605 
76— 224,917 
94,269 


by local 








202,414 
Movement for year 153 ,862 


i Includes in these items are 89,483 bales, the amount taken 


‘m'lls and shipped to interior, all of which is deducted in overland. 
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NORTH CAROLINA. 
1921-22 

169,375 

14,496 

72,576 
12,374— 


28 ,226— 


1920-21 





Exported from Wilmington: 
o foreign ports 
To coastwise 
Coast wise from 
Stock at close of year 
Deduct— 
Stock at beginning of year - - 


58,298 
28,226— 195,425 
28,226 32,827— 32,827 


Movement for year 180,595 162,598 

+t Of these shipments, 4,521 bales, covering shipments inland by rail 
from Wilmington and local consumption, are deducted in overland. 

VIRGINIA. 

1921-22 


208,821 











1920-21 
Exported from Norfolk: 
o foreign ports 
To coastwise portst 
Exp. from Newport News,&c.: 
To foreign ports 
Taken for manufacture 
Burnt 
Stock end of year, Norfolk--.- 
Deducit— 
Rec'd a hd pa rs &c pat BS’ 508 
Rec’d from other Nor. Caro. wf 538,29? 
Stock beginning of year 91,054— 163,819 25,395— 90,509 


Movement for year 280,085 241,414 
t Includes 9,269 bales shipped to the interior, which, with 1,226 bales, 
taken for manufacture, are deducted in overland. 
TENNESSEE, &c. 
1921-22 


2 
170,399 
~ 1,226 
952 
34,000— 443,904 
4,878 


91,064— 
6,816 


331,923 











1920-21 
Shipments— 
To manufacturers—direct—net 
Ee 1,354,930 
To New York, Boston, &c., 
169,510 


1,438,657 
145,555 








Total marketed from Tennes- 
see, &C 1,524,440 
Total product detailed in the foregoing by States for the year 
ended July 31 1922 7 476,397 
Consumed in the South, not included 4,018,323 


Total crop of the U. S. for the year ended July 31 1922----_bales11,494,720 


Below we give the total crop each year since 1886-87. All 
years prior to 1913-14 cover the period Sept. 1 to Aug. 31. 
The year 1912-13 consequently includes Aug. 1913, which 
is also a part of 1913-14. 


Years. 


1,584,212 





Bales. 
10,650,961 
1908-09 _.-.. 13,828,846 


13.550.760 
319.860 
556,841 


Bales. 
11,180,960 
714,031 


. — - - - _ 








NWO RICO ROI 
a* ae 


7.017.707 


900-01 425,141 
5} 1899-00 9,439,559 , 
6,513,623 


1898-99 11,235,383 
Weight of Bales. 

The average weight of bales and the gross weight of the 
crop we have made up as follows for this year, and give last 
year for comparison: 


— 
w 





Year ending July 21 1922. Year ending July 31 1921. 
Movement. 


Through. 





Number 
of Bales. 


Weight in 
Pounds. 


Number 
of Bales. 


Aver. 
Wght. 


Weight tn 
Pounds. 


Aver. 
W ght. 


3,732,018) 1,975,804,970/ 529.42 
1,504,751| 780,047,871)518.39 
121,683| 62,450,149)513.22 
746,130| 375,124,319|502.76 
94,269) 47,272,133/501.46 
241,414) 120,707,000/500.00 
162,598} 80,846,978/497.22 
4,752,317/2,394,692,536/ 503.90 


Total crop. ___!11,494,720!5,831,095,0101507.28' 11,355, 180'5,836,945,956!514.03 
a including Mississippi. b Including Florida. 


According to the foregoing, the average gross weight per 
bale this season was 507.28 lbs. against 514.03 Ibs. in 1920-21 
or 6.75 lbs. less than last year. The relation of the gross 


weights this year to previous years may be seen from the 
following comparison: 








3,085,290) 1,628,385,209/ 527.79 
1,277,802) 648,254,511|507.32 
174,440} 89,051,620)510.50 
799,883) 397,589,844/497 .06 
153,862 75,700,104| 492.00 
280,085) 137,241,650|490.00 
180,595| 89,033,335)493.00 
5,542,763) 2,765,838,737!499.00 


gi 
South Carolina. 
Virginia 
North Carolina. - 
Tennessee, &¢_.- 





























Crop. 
Weight, Pounds. 


5,831 ,095,010 
5 836.947 ,956 
6,210,271 ,326 
B Rae ato Rae 


Average 
Weight, 





No. of Bales. 


11,494,720 

11,355,180 

12,217,552 
602, 














14,884,801 
14,128,902 
Note.—All prior to years 1913-14 are for the period Sept. 1 to Aug 31. 





Sea Island Crop and Consumption. 


The Sea Island crop the past season was a little larger 
than that of the previous season, but was with that exception 
the smallest of all recent years. The details are as follows: 


FLORIDA. 
——-1921-22-——- _ —+—-1920-21-—_—_ 
2,391 2,258 


Renee at Jacksonville 
De 


Receipts from Savannah 
Total Sea Island crop of Florida __-- 


GEORGIA, 
bales.1,442 


2,258 


Receipts at Savannah 
meoepes at Brunswick 
Sent interior mills* 


Deduct— 
Receipts from Florida 
Receipts from Charleston, &c 


& otal Sea Island crop of Georgia - - 


467 
-666—1,133 


Sennen aman’ 


1,133 


SOUTH CAROLINA. 


Receipts at Charleston 4 264 
Total Sea Island crop of South Caro. ars 


Total Sea Island crop of United States 

* Other than from Charleston and Savannah. 

From the foregoing we see that the total growth of Sea 
Island this year is 7,132 bales, and with the stock at the be- 
ginning of the year (714 bales) we have the following as the 
total supply and distribution: 

This year’s crop 

Stock August 1 1921 
Total year’s supply 
Distributed as follows— 

Exported to foreign ports 

Stock end of year (581 bales at Savannah, 811 bales at Jack- 
sonville and 115 bales at Charleston) 


Leaving for consumption in United States 

We thus reach the conclusion that our spinners have taken 
of Sea Island cotton this year 6,108 bales. 

The following table shows the crops and movement of Sea 
Island for the seasons 1909-10 to 1921-22 in detail: 


264 


a 


3,655 


1 ,507—1,737 





Foretgn Ezporis. 





Great 





1921-22 
1920-21 
1919-20 
1918-19 
1917-18 
1916-17 
1915-16 
1914-15 
1913-14 


1912-13 
1911-12 
1910-11 
1909-10 





20.780 
60,902 





90; 41,073 


35,1 
39,261 


42,781 





1 
13,338 
14,497 











9| 24'744 


16,505 

















* The column of “American Consumption” includes burnt in the 
Note.—Years prior to 1913-14 end Aug. 31. 


Prices of Cotton and Cotton Goods. 


The price of cotton during the 12 months covered a wide 
range. When the season opened on Aug. 1 the quotation was 
still down to a low figure. The statistical position was con- 
sidered weak by reason of the enormous carry-over of the 
preceding season. Middling Upland spot cotton in New York 
was quoted at 12.90c. Aug. 1 and 12.80c. Aug. 2, but a tremen- 
dous rise then occurred and by the 27th of the next month 
the price was up to 21.55c. The Agricultural Bureau at 
Washington issued highly colored reports of the damage done 
by the boll weevil and in other ways, and this and other ad- 
vices made it appear not only that the crop was to be greatly 
reduced in size, but created an impression that it was doubt- 
ful whether much cotton would be raised at all. The condi- 
tion and acreage figures of the Agricultural Department 
made public Sept. 1 pointed to a yield of only 7,037,000 bales, 
and the report issued Oct. 3 to a crop of 6,537,000 bales. The 
ginnig reports, however, issued by the census at the custom- 
ary intervals demonstrated that the estimates of the Depart- 
ment were much too low. The result was that on Nov. 12 
the quotation was down again to 16.70c. On Dee. 12 there 
came the famous report of the Department saying that it had 
over-estimated the decrease in acreage and revising its fig- 
ures so as to show a crop of 8,340,000 bales. When the effect 
of that pronouncement had passed away the price recovered 
and Dec. 30 stood at 19.45c. Renewed weakness developed 
towards the end of January and by Jan. 30 the price had 
again receded to 16.45c. Thereafter slow but steady im- 
provement occurred, the influences to that end being the 
gradual drawing down of accumulated stocks of cotton and 
unfavorable weather for the planting of the new crop. There 
seemed to be rain everywhere and it came in a perfect deluge, 
overflowing rivers and flooding large areas. The price kept 
slowly creeping up and by June 20 was up to 23.30c. Then 
came reports indicating a large increase in the acreage 
planted to cotton (the “Chronicle” report among others), 
and by June 26 there was a reaction to 21.50c. The Agricul- 
tural Department Acreage Report appeared on July 3, and 
while the extent of the increase reported did not differ 
greatly from our own report the Department made the con- 
dition of the crop somewhat lower than the trade had looked 
for, and accordingly, the price in that single day jumped 
from 22.05 to 23.75, but a growing feeling quickly developed 
that the outlook, after all, was not unpromising and that 
with the right weather conditions the crop might reach quite 
large proportions. ‘Therefore, the trend was again down- 
ward, with the quotation July 31 21.45c. In the following 
we show the daily spot price of middling upland cotton in 
New York for each day of the season: 
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PRICE OF MIDDLING Scie Bae: SPOT COTTON IN NEW YORK, DAILY, | 








OR SEASON OF 1921-1922. Movement of Cotton at Interior Towns. 


Aug.|Sent.| Oct. |Nov.| Dec.|Jan.| Feb.|Mar.|Apr.\|May.\June.|\ July. 
1921.'1921.|1921.|1921.)1922.|1922.)1922.|1922.|1922.11922.:1922. 








Year ending July 31 1922. Year ending July 31 1921. 











Towns. 





Ship- Ship- 
17.50\21.10/18.75\17.55|Sun. |17.20/18.70/18. .95/21.00| 22.05 .| ments. . | Recetpis.| ments. 
18.15|Sun. |19.00|17.55|Hol. |17.20)18.70 . 119.90/21.35|Sun. 
Hol. |21.35| 18.85) 17.80) 18.65/ 17.20) 18.55/18. .00/21.15'23.75 | Alabama, Birmingham 39,304 22,068 
Sun. |20.75|18.80|Sun. |19.05/17.00| 18.30/18. .75\Sun. |Hol. Eufaula 42 8,463 
Hol. |20.10|18.90|17.60|18.75|Sun. |Sun. .80|20.75|23.30 63,375 
29.10'20.80| Sun. |17.70)18.65/16.95/18. .55|20.90/22.70 Sel 
19.75 | 20.35) 18.90) 17.50|18.75/ 16.85/18. } . |21.70)22.90 
18.65\20.10|Hol. |18.10)Sun. |17.40)18. .15/22.05/22.75 
19.08|Sun. |18.00/18.10|18.85| 17.35/18. 00/22.55\Sun. 
21.10) 19.80/17.40 18.35|17.40 .90|22.85)22.10 
Sun. |19.80|Hol. 18.20|17.60 .15/Sun. |22.15 
5/19.80) 19.80 18.25\Sun. . 117. 22.15|22.50 
20 .30/19.55 _ |17.65|18.25|Hol. |18. 22 40/22.85 
_ 120.20/ 19.55) 17.00/ 18.00) 18.30)18.15)18. ‘ 22.30/22.65 
19.70 19.65 Sun. 18.25 20) Biol. |21.25 22.20 22.65 
19.20'Sun. , . : ; , un. .50|22.40\ Sun. 
18.60)18.75/17. .75| 18.05) 18.10) 18.40] 18.05/21.60|22.55|22.20 | Louisiana, Shreveport 
Sun. |18.50/17. . |17.95) 18.50) 18.45)18.10/21.65|Sun. |22.20 | Mississippi, Columbus 
19.95|18.75/17. .00/}18.05\Sun. . |18.10/21.45)23.25/22.50 
19.80)19.20 . 118.80] 18.05) 18.75/ 18.40) 17.95\21.45|23.30|22.50 
. |20.20/18.90) 17. .90|18.05/18.55|18.40/18.05|Sun. |23.00/22.10 
20.20| 18.80/18. .40|Sun. |Hol. |18.25|/Hol. |21.80/22.90/21.95 
19.90/Sun. /18. .80|17.75|18.55/17.80/Sun. |21.60/22.20/Sun. 
20.15)19.00 ; . |17.75| 18.50) 17.85|18.15|21.50/22.90/21.45 
Sun. |19.75/18. .35| 18.80] 17.85/18 .25/21.50|Sun. |21.65 | Nor.Caro.,Greensboro 
20 .00/ 19.20/18. . 116.70/Sun. . |18.20/21.50}21.50/21.45 Raleigh 
21.55/19.60 . 119. .75| 18.75) 17.80) 18.15|21.50/21.75/21.55 
. 121.55/19.45)18.20/19.05/16.95/18.85/17.90/18.35/Sun. |22.10/21.75 
5|21.20'19.20/17.90}19.19 .85|18.35/21.50|}22.20/21.70 
21.30/Sun. |18.05/19.45 .15\Sun. |Hol. |22.10/Sun. 
16.05 118.75 Fol. |16.70 8. 21.20 21.45 


To indicate how the prices for 1921-22 compare with those 
for earlier years, we have compiled from our records the fol- 
lowing, which shows the highest, lowest and average prices 
of middling uplands in the New York market for each season. 


;, 5,842 0 110 
—" ~— —_ A wen 31,926 
18.92 ; 9.15 aris 52,758| 59,887 286 
17.95 . 12.58 74,452 189| 48,995) 48,958 
38.25 , 73,072, 84,783! 3,197) 137,028) 147,120 
29:85 | 1900-0 1 Total, 41 towns._ .'7,194,247 7,938,839 367,284 7,697,691'7,445,256 1,111,876 



















































































a Figures for 1921 for Clarksville, Tex. b Figures for 4921 are for Hugo,Okla. 


In the following we present a statement of the year’s ex- 
ports of American cotton from each port, showing direction 
shipments have taken: 








7 a | d | i 3 
oa. oF so 9.80 , Cae  Gal- New Savan- Wil- | Nor- New | Other 
SS « a as ; | 10%, veston. Orleans. nah. , m'ion. | folk. | York. | Ports. | Total. 


The fluctuations in the price of print cloth corresponded | Liverpool__.. 706,813 349,668 215,735 13,000 100,794 33,718 165,185|1,584,913 
very closely with those in the price of cotton itself. Quite | Manchester-- 75,698 54,853 17,958 ae Sa ee meee 





| ere 
naturally, as the price of the raw material rose, the price of | | ..-.. 304 110 414 
l ; . whi ede mei, ag » ene 5,550 15,175 15,761) 770,631 
cloth also moved upwards, while vice versa, as the price of 450 95 | 218 Passer line Tact Bei 
cotton dropped the quotation for cloth was also marked oe 100 


feern OO 100 

‘ : mes ow | 77,005 44,426 96,302|1,366,369 
down. At the opening of the season on Aug. 1 the price of 9 10, 5,844 | —"2'096) 52°139| '105°348 
print cloths was only 4%c. By Oct. 4 the quotation was up | i eek etek he 2,725 
at 7c. Then there came an almost continuous decline so that | Rotterdam... a one] a ae 
in February the price was down again to 5%ec. After that | 2,712 | | 3,470 4,839) 71,042 


there came a slow but steady appreciation in values again, + a | a. 
until in July, when the quotation got as high as 7c. The | Christiania___ 00 | 


; ae a mee ae ‘o wo | Gothenburg - _| 39) 1,500 ___- 953, 200 
close on July 31 was 7c. In the table we now introduce we Stockholm .__| | 100 


show the quotation for each day of the whole season: Bergen | | | 100, __.. aaa Dives 


DAILY PRICES OF PRINTING CLOTHS (28-INCH. 64 SQUARES) AT Pee a8. --) ied — 
FALL RIVER FOR SEASON OF 1921-1922. -ISDOn ecen| cece canal - ened 
: 77 22,068 6.150 2"780 
| | | | a 3D ’ , ‘ , 
(Ai | sept.| Oct. |Nov.|Dec.|Jan.|Feb.|Mar.|Apr.|May. June.| July. | 2,000. woes! | wees! 
Months. 1921.)1921.)1921.|1921. 1922./1922.|1922./1922. 1922./1922./1922. | 200 | 


— —_— —|——_ | — Passages | | | 


5% 16% 16% Champerico - -| | | | 
5% |Sun. |6% 


n.|5% (6% |6% |6% (6% Santander ._- 00 pe 200 
5% (6% /|Sun. 6% : | 21,899 33,525 21,577 
5% |\6% |6% 5% |6% |6% 6% 17 | 310 ree. Bie oe 2,059 
Sun. 6% 5% % 16% 3 Sun. 8,279 7,300 2,650 
Hol. 6 34 Sun. |Sun. |6% % «(16% co “ao 250 
5% ‘Sun. 5% ¢ [6% % «16% 4% Salonica | ; 00 Pp eon oelike 
. 16% 6% 5% 4 |6% (|Sun. |6% Syra ‘ Crs 50 
6% ‘Hol. 153% |6% 16% 634 100 
6% . |6% 5% % |Sun. 6% 
6% 6 34 5% ¢ |6% 6% 
Sun. Hol. 5% “4 |6% Sun. 
6% . 6% Sun. |Sun. 6% ; 6% 
6% 5% 6§ ; 6% 
- |8% 5% |614 16% . |6% 
15% 1 6% |6% |6% 
2 24 by Sun. 6% 
5% (34 
6% 
6% 
6 34 
Sun. 
6% 
. 16% 
634 
6% 
6% 
6% 
Sun. 
6% 
Sun. |Hol. 
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35 ee 5,751) .... 
161,254/129,173,  ____ 57,691 166,574 
37,620 22,389 ___- 3,135, 13,136 
genes Maat: iris ie 
ee cee OO Cae Soe 458 
stwal ‘ectsl deecl oe hee Ca 


ee em ac (@ioce ‘200 
Warburg | Re Bred Se 400 


Ferrol : a. Gukel  daiaok | mae 200 
2,978,974 1,320,016 721,778 109,375 238,027 202,776 755,823 6,326,769 


DAADAHAAAPDARBAABAAD 
SSeS 


LARA K 
= 
5 


S 
S 
o\ 


\ 
oN 


AXA AA AAPA AKHAAAPVAI7 AM 


_ 
w 


x 
oN 


7) 
= 
5 


LAA RAA F AAA AAA 


- 


Net \ 
dR ww 
= 
S 


we w\ we 





ABAVUDIIN 
5 aka ak 


a 


for) 





DAIIAINAI DIVAN D 
E KKAKAKAK § KAKA 


2) 


a Includes from Texas City to Japan, 2,692 bales; Ghent, 1,200 bales; Barcelona, 
100 bales, and Oporto, 1,200 bales. From Houston to Liverpool, 122,336 bales; 
Manchester, 145 bales; Bremen, 204,154 bales; Hamburg, 7,669 bales; Havre, 
87,840 bales; Rotterdam, 10,232 bales; Barcelona, 40,275 bales; Ghent, 2,540 bales; 
Venice, 2,200 bales; Trieste, 300 bales, and Antwerp, 450 bales. From Eagle Pass 
to Mexico, 651 bales. From El Paso to Mexico, 651 bales. From Laredo to 
Mexico, 390 bales. 


6% 6 34 
> oo age : : . d Includes from Brunswick to Liverpool, 25,128 bales, and Bremen, 4,275 bales. 
To complete the record we subjoin a compilation showing k “Other ports”’ include from Gulfport to Manchester, 5,534 bales, and Hamburg; 
range of prices of printing cloths for a series of years. The 2.589 bales. From Mobile to Liverpool, 56,047 bales; Manchester, 7.033 bales, 
: » hi e , ati avre, 6, ales; Bremen, 43, ales; Hamburg, 1,334 bales; Rotterdam, 
table sets out the highest and lowest quotations for 64 | pales’ Antwerp, 1,380 bales; Japan, 4,716 bales; China, 1,000 bales: Genoa, 300 bales, 
squares 28-inch printing cloths at Fall River in each of rand Barcelona, 611 bales. From Pensacola to Liverpool, 1928 bales, and } Bremen, 
, > ot _On 991.99 ; ; es. rom arieston to Liverpool, 60,978 bales; Manchester, 3, es; 
the last tw enty eight seasons—1894 95 to 1921 22, inclusive. Stevan 6206 tates Member, 40.750 Coun Meaman dh 466 talan Bacedenn. G08 
Data for earlier years will be found in previous issues Of | bales; Rotterdam, 6,910 bales; Antwerp, 2,737 bales; Gothenburg, 200 bales, and 
this report Ghent, 1,375 bales. From Boston to Liverpool, 5,037 bales; Manchester, 328 bales; 
p g Hamburg, 6,112 bales; Antwerp, 424 bales; Bremen, 131 bales; Havre, 371 bales; 
High. High. Low. | Ghent, 525 bales; Naples, 500 bales, and Canada, 3,276 bales. From Baltimore to 
Cis. Cis. Cts. Liverpool, 3,900 bales; Havre, 150 bales; London, 59 bales; Bremen, 1,525 bales; 
19} }-13---- 4.00 
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Barcelona, 400 bales, and Genoa, 1,725 bales. From Philadelphia to Liverpool, 
1902-03__.. 3.37 3.00 | 493 bales; Antwerp, 298 bales; Rotterdam, 802 bales; Manchester, 256 bales; Genoa, 
37 | 400 bales; Hamburg, 928 bales; Havre, 751 bales; Venice, 200 bales; Bordeaux, 100 
37 | bales, and London, 51 bales. From Jacksonville to Liverpool, 400 bales; Bremen, 
75 | 800 bales, and Ghent, 100 bales. From San Francisco to Japan, 52,993 bales, and 
94 | China, 8,305 bales. From Portland to China, 1,150 bales. From Seattle to 
94 | Japan, 90,496 bales; China, 200 bales and Canada, 263 bales. From San Pedro to 
44 | Liverpool, 36,402 bales; Japan, 18,369 bales; China, 2,481 bales; Hamburg, 421 
44 | bales; Havre, 1,882 bales, and Bremen, 1,631 bales. From Detroit, &c.—border 
.50 | points—to Canada, 201,727 bales. 
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ARTHUR GOLDMAN SAYS EUROPEAN SITUATION 
AWAITS REPARATIONS SETTLEMENT. 

Arthur Sachs of Goldman, Sachs & Co., back from an 

extended visit abroad. declared this week that there is no 

solution of the present situation in Europe without a workable 

settlement of the reparations tangle, and one which both 

sides have confidence can be successfully carried out. Mr. 


Sachs said: 

Unfortunately France, for whom the whole world has the deepest sym- 
pathy for the years of suffering to Ww hich she has been submitted, and 
whose northern provinces have been unnecessarily devastated, is now in 
the throes of political confusion. and in the hands of a political party, 
headed by Poincare, which realizes its remaining in power requires a 
constant appeal to the emotions of the French public. The reconstruction 
of Europe is a practical and not an emotional piece of business, in which 
the co-operation of the vanquished is required, and not in a spirit of 
opposition flamed by the punitive measures constantly threatened by 
the French. 

No one can travel in Germany without being impressed by the dis- 
tressing lack of business morale which has developed in that country. 
The average business man appears to be concentrating his thought on 
methods of hiding his wealth in some form in which the Government cannot 
reach it-——he does this because he believes that everything he acknowledges 
he has will eventually be taken for the benefit of the French. This 
demoralization is intensified by the political utterances of men like Poincare, 
who, in trying to impress his own public thoroughly frightens the German 
and defeats his own purpose. Nothing can build up this business morale 
except a reasonable readjustment of the reparations, and one which not 
Government agencies but the business man in all countries believes can 
be carried out. No good can come of a situation where, as in May, the 
politicians refuse to discuss the reparations problem with bankers who 
represent the world’s practical business man, and who do not allow their 
deep sympathy for France to prevent their approaching the problem 
from a calm and reasoned point of view. It is to be hoped that the French 
public will in time see the situation in its true light and not allow their 
present political leaders to remain in power through catering to their 
emotions, and thus make impossible the co-operation necessary to prevent 
utter political confusion and economic ruin in Europe. 





THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 17 1922: 

GOLD. 

The Bank of England gold reserve against its note issue is £125,581,475, 
as compared with £125,579,625 last week. A considerable amount of gold 
came on offer. Indiana requirements being small, the bulk of the supplies 
was taken for the United States of America. The following were the United 


Kingdom imports and exports of gold during the month of July 1922: 
Imports 











a £3 ,000 £1,586 
ame ana 9S 17,940 
I a 47 021 1] 
United States of America___________-_-----~- 3,494 8,590,941 
Central America and West Indies__________~_-~ ee 
tne, eet i i tee emnshbbtiaenme meee 9,200 
Na el a —6—— iti eel 
I 5 _ Pee 
I eee waiieeen 890,899 
I LEE OS 2,681 
i 5,828 1,298 
£2,817 ,880 £9 ,514,655 


It will be observed that the consignments to the United States have been 
unusually heavy this month. The excess was caused by Government 
remittances and led to some reduction of the Bank of England gold holding. 
The Transvaal gold output for July 1922 amounted to 730,635 fine ounces, 
as compared with 675,697 fine ounces for June 1922 and 689,555 fine ounces 
for July 1921. 

SILVER. 

As a consequence of sales by the Indian Bazaars and the easier tendency 
of the Chinese exchanges, the price receded to 34)4d. on the 14th inst. for 
both cash and forward delivery 
about by active sales of sterling by Chinese speculators (the equivalent of 
buying silver) and quotations yesterday reached 35d. for both positions 
America has been more inclined to buy than sell, leaving the onus of pro- 
viding supplies to the Continent and outside sources. The market rather 
lacks confidence, its prevailing factor having been mainly speculative and 
not the requirements of trade. Business between America and this country 
has become temporarily more difficult, owing to the delay in cable communi- 
cation caused by the seizure of the Irish cable stations by the irregulars. 
Silver acquired under the Pittman Act amounted to 122,246,506 ounces 
on the 4th inst., including a purchase of 300,000 ounces on that date. It 
is reported in the press that the financial commisariat of the Soviet Govern- 
ment has approved a proposal to issue a new Soviet currency consisting of 
bank notes and silver, beginning on Jan. 1 1923. In this manner the com- 
missariat proposes to use the silver confiscated from the churches ‘‘to re- 
lieve the famine.’” The amount of silver obtainable from such a source 
is probably a drop in the bucket compared with the currency needs of 
Bolshevist Russia. A find of silver in the barren lands northeast of Fitz- 
gerald, Alberta, has been reported by ‘‘ Financial America.’’ According 
to the dispatch, the silver is at least on a par with that produced from the 
mines in northern Ontario. It is high grade free milling ore, but no indi- 
cation is given as to the size of the deposits. The following extract from 
a Bombay letter indicated the influence of gold upon silver prices in that 
market: *‘Owing to a little reduction in the price, the up-country demand 
has improved now to 100 bars a day, which is good for this time of the year. 
The Bazaar is now taking a little more interest in the silver market because 
the gold price has stopped from falling further for the present.’’ Money, 
so states the ‘‘'Times of India,’’ under date of July 29 last, continues to 
return in large amounts to Bombay and Calcutta from up-country owing 
to slackness of trade, and in payment of the large quantities of bullion and 
other imports. This is reflected in the currency figures. 


INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— July 22. July 31. Aug. 7. 
nS onc ennanapeseseee aa 17895 18041 18061 
Silver coin and bullion in India_-_-.-...____ 8363 8509 8525 
Silver coin and bullion out of India___._____ a peel af. 
Gold coin and bullion in India-_-........-___ 2432 2432 2432 
Gold coin and bullion out of India _____.___ ____ a ema 
Securities (Indian Government) --_...__ ~~ 6515 6515 6519 
Securities (British Government)..........: 585 585 585 


At this point a sharp recovery was brought 





The silver coinage during the week ending 7th inst. amounted to 3 lacs 
of rupees. The stock in Shanghai on the 12th inst. consisted of about 
38,200,000 ounces in sycee, $33,500,000 and 3,640 silver bars, as compared 
with 37,600,000 ounces in sycee, $32,500,000 and 3,610 silver bars on the 
5th inst. The Shanghai stocks have so increased that they compare favor- 
ably with any recorded this year. The Shanghai exchange is quoted at 
3s. 444d. the tael. 


—Bar Silver per oz. std — Bar Gold 
Quotations— Cash. Two Months per oz. fine. 

a EE RO 34 54d. 92s. 5d. 
2 yee | a. eee 
ME Dien ccsicddibbssokesiwnced 346d. 34d 92s. 5d 
Pe Biictasevahbondupheennss oe 34%d 92s. 4d. 
i EE 25d 92s. 3d 
AE ES SCRE |! OD 34 Kd. 92s. 1d. 
ne EE eae fe 34.750d 92s. 3.6d. 


The silver quotations to-day for cash and forward delivery are respectively 
44d.and 4d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Aug. 26. Aug. 28. Aug. 29. Aug. 30. Aug. 31. Sept. 1. 

Week ending Sept. 1. Sat. Mon. Tues. Wed. Thurs. Fri. 
Giver. OOP GB. ccnccccmeun d. 35% 35% 35% 354 35% 358 
Gold, per fine ounce________ 92s.2d. 92s.3d. 92s. 7d. 92s.4d. 92s.4d. 92s. 5d. 
Consols, 214 per cents______ 57% 57% 5714 574 57% 5714 
British 5 per cents__________ 100 99% 9924 99 34 9934 100% 
British 4% per cents________ 97% 97% 97% 9714 97 4 9714 
French Rentes (in Paris)__fr. ___. 59.90 59.90 60.10 60.25 60.25 
French War Loan (in Paris) _fr. ____ 75.80 76.35 76.40 76.65 76.50 


The price of silver in New York on the same days has been: 
Silverin N. Y., per oz. (cts.): 


BED 2. ccccesesonc. 99 % 99% 99% 99% 99% 9914 
ids 69% 694 69% 69% 695% 








COURSE OF BANK CLEARINGS. 

Bank clearings continue to show an increase over last year, 
although the percentage of increase is again more moderate. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that 
for the week ending Saturday, Sept. 2, aggregate bank 
clearings for all the cities in the United States from which 
it is possible to obtain weekly returns will show an increase 
of 8.8% over the corresponding week last year. The total 
stands at $6,466,867,450, against $5,942,881,615 for the 
same week in 1921. This is the twenty-third successive 
week in which our weekly aggregates have shown an improve- 
ment as contrasted with last year. Our comparative sum- 
mary for the week is as follows: 



































Clearings—Returns by Telegraph. | Per 

Week ending Sept. 2. 1922. 1921. Cent 
SEE Pek eee e ee $3,100,400,000 | $2,743,100,000 +13.0 
I 427,125,908 396,217,883 +78 
A a a ee 333 ,000 ,0O0O 307 ,000 ,000 +8.3 
ne NE a a 208 ,000 ,000 181,857,376 +14.4 
Kansas City_____- seavcceeseoe! 99,714,226 | 125,000,000 | —20.2 

AT RS EES ERE a | a a 
I ee a *119,400,000 | 98,500,000 | +21.2 
ge ed Sg a a eR *98 000,000 | *108,800,000 —9.9 
EE ac EE a 88,609,082 © 80,704,330 +9.8 
ES A Sa ea aaa 69,448,805 52,515,077 +32.2 
SEES ee a 35,937,998 | 37,590,115 —4.4 
| | 

Total ten cities, 5 days_____..._.-.. | $4,579,636,019 $4,131,284,781 +10.9 
Other olties, S GAYS... ...<-.-------- | 809,420,190 | 821,116,565 —l1.4 
Total all cities, 5 days.__.________~ | $5,389,056 ,209 | $4,952,401 ,346 +8.8 
All cities, 1 day........_..___-- ~.727| “1!077'8117241 | ~ '990'480/269 | +8.8 
Total all cities for week______.__. _| $6,466 ,.867.450 | $5.942.881.615 +8.8 





*Estimated. a Refuses to furnish figures. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the weeks ends on Saturday 
and the Saturday figures will not be available until noon 
to-day, while we go to press late Friday night. Accordingly 
in the above the last day of the week has in all cases had 
to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week inding Aug. 26. For 
that week the increase i8 16.95 , the 1922 aggregate of the 
clearings being $6,166,398,141 and the 1921 aggregate 
$5,273,573 ,994. Outside of this city, however, the increase 
is only 10.4%, the bank exchanges at this centre having 
recorded a gain of 22.6%. We group the cities now ac- 
cording to the Federal Reserve districts in which they are 
located, and from this it appears that in the Boston Reserve 
District the increase is 12.6%, in the New York Reserve 
District (ineluding this city) 22.5%, in the Philadelphia 
Reserve District 16.5% and in the Cleveland Reserve Dis- 
trict 5.8%. The Richmond Reserve District again makes 
the best showing of all with an increase of 28.7%. The 
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Atlanta Reserve District has a gain of 20.5% to its credit: 
the Chicago Reserve District 9.2%, and the ‘St. Louis Re- 
serve District 15.6%. ‘The Minneapolis Reserve District 
also has an increase though it is small, it being only 2.7%. 
On the other hand the Kansas City Reserve District and the 
Dallas Reserve District report diminished clearings, the 
decrease being 9% for the former and 5.1% for the latter. 
The San Francisco Reserve District enjoys : gain of 16.2%. 

In the following we furnish a summary by Federal Reserve 
districts: 








Week ending August 26. 
Clearings at— 





1922. 1921. 1920. 


193,691 
521,709 
122,000,000 
6,029,752 
1,774,553 
1,827,774 
17,012,000 
1,300,000 
28,934,127 
2,536 ,424 
9,646 ,878 
6,986,110 





$ 
117,725 


Seventh Feder 
Mich.—Adrian -_. 
Ann Arbor... 


$ 
al Reserve D —— Chi 


9 

116,727, 971 
5,686 ,000 
1,934,000 
1,746,787 
14,522,000 
2,033 ,500 
27 ,351,919 
1,695,984 
7,814,940 
4,686,390 


Grand Rapids. 
Lansing 
Ind.—Ft. 
Indianapolis_ . 
South Bend__- 


13 ,607 ,000 
1,806 ,631 
24,197,886 
1,659,337 
6,596,370 
4,718,177 


10, 331 ,000 
1,050,000 
24,860,612 
2,299,146 
11,142,662 
10,526 ,443 


SUMMARY OF BANK CLEARINGS. Ia.—CedarRapids 
Des Moines-_.- 
Sioux City___- 


Waterloo 





Inc.or 


Week ending Aug. 26. 


1922. 


1921. 





Federal Reserve Districts 
(1st) to l 

(2nd) 
(3rd) 


Philadelphia -...10 
(4th) g 


Cleveland .___-- G 





$ 
271,536,334 


415,128,213 
301,440,155 


3,507,097,975| 


bd 
241,246,145; 
2,862,229,599 
356,448,390 
284,981,988 


Dec. 


1920. 


1919. 





%e $ 
+12.6 327,988, 
+ 22.5|3,963,526, 
+16.5| 475,674 

+5.8| 403,475, 


»465 


$ 
309,875,789 
3,956,065,786 
402,147,474 
304,689,823 


836 
117 


097 


Ill.—Bloomingt’n 


Chicago 
Danville 


Peoria. _- 
Rockford 


1,046 ,346 
1,144,000 





476,001,235 


a 
1,137,634 
3,356 ,662 
1,580,881 
1,851,385 


1,146,477 
1,250,000 
449 674,738 


a 
1,035,761 
2,949,760 
1,600,000 
1,698,558 


1,746,531 
1,571,582 
555,716,759 


a 
1,489 ,594 
4,680,325 
2,200,000 
2,756,972 


1,661,976 

1 644,348 
562,481,645 
a — 
1,279,075 
4,193,008 

2 ,036 ,256 
2,493 ,024 


(5th) Richmond 6 


PT ovimeeme 12 


140,673,587 
132,054,640 
671,104,525) 

47,228,934 
102,637,914 
210,992,071 

37,093,337 
329,410,456 


109,265,960 
109,578,292 
614,653,632 
40,851,755 
99,973,327 
231,825,550 
39,070,853 
283,388,493 








+-28.7| 177,273,260 
+-20.5| 173,390,633 
+9.2] 768,924,781 
+15.6} 58,347,126 
+2.7| 129,034,363 
—9.0! 345,020,380 
—5.1} 35,640,838 
+16.2| 338,033,986 


163,783,890 
141,384,833 
735,319,580 
43,659,400 
75,872,642 
361,168,563 
53,775,798 
277,955,113 


Total cena! 671,104,525 
Eighth Federa|! Reserve Dis 
Ind .—FEvansville_ | 3,758,022 

Mo.—St. Louis_. a 
Ky .—Louisville_- 22,173,373 
Owensboro - - - _ | 313,541 
Tenn .—Memphis' 11,993,970 
Ark.—Little Rock! 7,588,987 
1ll.—Jacksonville | 273,439 
1,127,602 


47,228,934 
Reserve Dis 
e16 ,275,450 
60,526,708 
29,506,684 
1,892,137 
1,232,000 
401,982 
2,802,953 


102 637,914 
Reserve Dis 
e3 12,340 
436,831 


614,653,632 
trict—St. Lo 
3,529,006 


a 
18,952,207 
243 ,286 
10,250,131 
6,649,792 
303,079 
924,254 


40,851,755 
trict — Minn 
6,020,419 
60,197,960 
27 051,147 
1,723,380 
1,150,498 
523,129 
3,306,794 


99 973,327 
trict — Kans 
400,376 
440,846 
2,472,775 
34,576,127 
2,422,925 
11,554,562 
141,694,100 
a 


768,924,781 
4,323,245 


a 
26,270,196 
409,273 
16,280,419 
9,222,178 
498 ,437 
1,343,378 


58,347,126 


7,561,854 
76,205,806 
38,263,278 

2,703,580 

1,944,513 

1,025,039 

1,330,293 


735,319,580 
4,200,519 


a 
15,059,616 
496 ,869 
14,644,443 
7,124,896 
637,596 
1,495,461 


43,659,400 


6,978,677 
43,422,630 
16,899,969 

3,481,934 

2,036 ,396 

1,184,096 

1,868,940 


75,872,642 


918,704 
542,355 
5,310,541 
62,088,174 
3,122,560 
15,559,612 
235,010,625 
a 


Minneapolis Sunes! 
(10th) Kansas City._..11 
(11th) Dallas 5 
(12th) San Francisco...14 





119 cities 


6,166,398,141 
Outside New York City 


2,711,511,895 


§,273,573,994 
2,456,471,592 


+-16.9 
+10.4 


——— 


—8.6 


7,195,329,882 
3,295,400, 382 


6,825,498,691 
2,917,077,098 






































250,852,348! 274,595,014 Total (7 cities) - 
Ninth Federal 

Minn.—Duluth-_ _| 
Minneapolis - _ - 
St. P 

N. ia 

S. D.—Aberdeen. 

Mont.—Billings - 
Helena 





342,587,936! 272,181,423 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





+++ 


Week ending August 26. 


met ND 


Clearings at— 








| 


1921. | 








Total (7 cities) _| 
Tenth Federal 
Neb .— Fremont. 
Hastings 
Lincoln _. 


Inc. or | 
1922. | Dec. | 1920. 


$ 3 
First Federal Reserve Dist rict— Secvee|— 
571, 798,287) 


Me.—Bangor --- 282) 642,651; —11. 1 

~ Portland | _ 3,080,373; 2,800,000) +10.0' — 2,750,000) 

Mass.—Boston --| 246,000,000; 219,178,099 +12.2 300,276,027) 
Fall River- -- 348,840) 1,205,801 4-11.9) 1.319.715 
Holyoke - ul a | | @ | 


129,034, 363 


765,598 
813,890 
4,528,103 
52,361,756 
2,888,728 
13,862,818 
206,870,000 
a 





| 
| 
} 
| 
| 
| 





% | 
4 


$ 
654,763 
2,500,000 
234,683,185 
1,891,881 


e2. 438.512 
509 852 
30 392/648. 


Wichita 
Mo.—Kan. 





— 990,912 855. 
a 
297 

3,344 

2,944, 
,243, 


Ly 

ow Bedford. 

Springfield 

Worcester. _- 
Conn.—Hartford. 


146 
869 
768 
594. 


= 


3017 
2,541, 
5.901, 


=) 
> 
So 
© 
P 
+ 


134. 


543) + 


| + 
359) 
314) 


i. 


0.8 
0.9 
9) 


= 


os 331. 359) 
3,823, 282) 
3,666 045 


a 
1, oon 


7,621,143} 


a 
889,421 


a 
1,241,703 
3,322,784 
3,344,860 
5,981,466 


St. , a 


Okla. 


—M askoges 


Oklahoma C ted 


Tulsa__- 
Col.—Col. 
Denver 


Spgs. 


a 
1 head 


a 
1,102,702 
18,699,696 


a 
20,684,016 


a 
887,223 
16,108,502 


a 
29,356,673 


a 
1,130,688 
31,491,907 


a 
12,965,016 


a 
750,000 
24,286,126 


NNOOS 


84,108 950,219 614,850 


0 361,168,56 
: 


1,642,913 
24,585,982 
16,587 ,389 

8,179,900 

al wo 

2,779,614 


New Haven_. 
RI —Providence, 


550 


+ 4 
= mie ete Bm 


> 
714. 030, 146) + 0| 5,214,055! 5.165.726 Ueno £790,918 


| | | tn 
ae... aa ete | _ = Total (11 cities) 210,922,071 
Total (10cities)| 271,536,334, 241,246,145] +12.6) 327,988,836] 309,675,789 | Texas Austin | 1.339.130) 
| Dallas ___- | £17,579,159) 
eal . Fort Worth.__| e8,783,132: 9,312,457 
. o. 3,883,071; 3,905,166 Galveston 5,830,091, 7,417,538 
Binghamton. _- £743,021 693,235) +7.2) 936,500 830,400 > ahem | - | - 
Buffalo _ _- €34,052,293 29,437,635) +15.7) 44,177,507, 31,811,223 —fiheas | 568.825, 
Elmira 506,057 Not inel. in |total. | ores | wheat sad nidatemhencte j 
Jamestown... d952,856 873,003) +9.1 1,388,01 3 39.070.853 
New York. ___|3,454,.886, 2462, 817,102,402] +22 6/3,899.929. 500) seeehinhn- tine 
Rochester - 7,194,927) 5,653 ,064 | | 8,805,25 30 005.397 
Syracuse - | 2,828,925 2,757,359) 4027 656 a 
Conn.—Stamford, 42,260,780 1,891,857) | 
N. J.—Montelair 215,436 296,592 


Total (9 cities) _| 3, 507 067 7 975 2, 862, 289, 599) - + 22.5 














231,825,560 
District—Da 
1,150,000 5.8 1, 
18,505,594 


345 ,020,38 








250,000 
22 453 ,884 
1,948,282 
6,284,552 


JVe 


Second Feder al Reserve D istrict —New York— 
N. Y.—Albany. 3.963.491) 3,584,452, +10.6 


a 
3,704,120 


35,640,838 











53,775,798 
41,291,712 
a 


Total (5 cities) _| 
Twelfth Feder 
Wash .—Seattile _- 
Spokane 
Tacoma ...... 
Yakima _____.- 
Ore .—Portland _. 
Utah—Salt L. C_) 
Nev.—Reno __. 
Ariz.—Phoenix _. 
Calif.—Fresno____ 
Long Beach__. 
Los Angeles _. 
Oakland ___. 
Pasadena 
Sacramento - 
San Diego_. 
San Franc ise Oo. 
San Jose 
Santa Barbara_| 
Stockton 


37.093.337 

al Reserve D 

| 81,446,262 
a 


3,908,421,593 
7,462,112 


co— 
eee aan 34,838,127 
3,333 386 a 


+ 2.6 
+19.5) visite 
—27. 4 378, 614 


5/3,963, 526, 117 


a 
1,080,598 
29,781,295 
10,069,945 
a 


a 
1,443 ,457 
30,729,542 
14,349,079 
a 


301,906 


a 
1,037 ,079 
27 978,53 
— 


24,611 
89,226 
23,393 


1,: 
3, 956,065,786 32, 
Third Federal a Dist rict—Philad elphia. | 
Penna .—Altoona. 959,218 859 ,2: 90; +11 6 
Bethlehem - 2,630,864 2,346, 121) +12.1) 
Chester______- 878.984) 793 ,2: 39) +-10.8) 
Lancaster 2,157,828 1.999.725) +7.9 
hy gaged , 395,000, 000) 338,000,000) +- 16.9) 
Reading 2,153,247) 1,946,581) +10.6 
Scranton. --__- e3 956,417 3,893,142) +1.6| 
Wilkes-Barre £2,292 .425 2,362,413; —2.7| 
York 1,306 ,328 1,139,513) +14.6 
N.J.—Trenton__' 3,786,902 3,108,406 +21.8 
Del.—Wilm’gt'n_| a a | a 


es 





a 
2,608,748 
1,246,738 

40,395,000 
8,571,920 
1,038 ,698 
5,233,611 


a 
127 ,085 647 
1,894,240 


a 
3,947 ,036 
3,035,009 
70,920,000 
10,246 ,934 
2,747,312 
6,088 ,449 


a 
e3, 778, 211, 3,232,628 
4.519.142| 3,079,253 
86,966,000! 70,918,000 
12.630,97 3 9.565.689 
3.085.584 2.201.600 
e5. 509, 120] 4.671.970 


+ 22.6 
+32.0 
+40.1 
+ 17.9) 











a 
150,100,000 
2,078,720 
665,469) 
5,629,700) 


a 
+ 21.2) 
+ 59. a 
+15 
— 48.4 


+16.2) 


a 
112,000,000 
1,625,841 
634,477 
4,521 +800) 


135 800 000 
2,597,422 

734,765) 
d2,331,200 





| a 2,066,721 


277, 95 3, 113 














Total (10 cities): +16.5| 475,674,465 402,147,474 


415,128, ~ 356 ,448 390! 


Total (14 cities) 338 033, 986) 


283 388, 493 
Grand total (119'/= 
oe cities)... |6,166,398,14115,273.573.994 
7,947,000 | Outside N. Y____!2,711,511,895' 2.456.471.5982 
4.716.810 | - 
50,650,833 | 
96 390.399 Clearings at— 


329,4 10,456 


pe 16. 9 7. 196, 329, .-¥ 25, 428. 691 
4-10.43 298 400,382! 2.917.077.098 


Week ending August 24. 








Fourth Feder! al Reserve D istrict — Clevletand- 
Ohio— Akron . e6,185,000) 5,396,000) +14. 6 

3,398,683 3.457.908. 
51,156,156! 45,393,662) 
89,607,818) 67,024,592 


9,910,000 
4,785,907 
64,927,526 
122,042,177) 
13,376,700) 











Cincinnati _ 
Cleveland _ . 
Columbus. 





9,703,800 


Dayton. 


“as 


Mansfield 
Springfield - - 
Toledo __. 
Youngstown. 
Penna —FErie_ 


Greensburg ._ oe 
._.|b133,100, 000! 


Pittsburgh _ - 
W.Va.—Wheeling 


| 
Total (9cities)_| 301,440,155 


Fifth Federal 
W. Va.—Hun'ton 
Va.—Norfoik_- 

Richmond ___. 
s.c.—C harleston| 
Md .—Baltimore - 
).C.—Wash'n.- 

~ 


1 491, 791! 


: 14,577,915 


Total (6 cities) - 


11,282,000 
a 


a 
55,982 983,258 


a 
.410,065 thea 





| 
147, 700, 000, 
3,195,470 


neil. 9) 


3,544,451) +10.9 


a 
1,002,071, 
c 


3,712,1 50) 
a 
- 
178,915,523! 
4,803,043 





| 
284,981,088! +5.8) 
Reserve Dist wre oe ee | 
1,339,053) +11. 4) 

e5, 783,801. 5,213, 062) +10.9 
40,871,570, 32,073,087, +27.4 
e1,715,699 1,563,432; +-9.7| 
75,932,811 55,570,515, + 36.6) 
13,506, i + 10.2 





140,673, 587 | 


403 475,097 





1,810,956 

8 089. 703, 
53,798, 121) 
2.900 ,000) 
96 348,175 5) 
14,326, 311) 


a 
840) 
c 
A 


755 


a 
5,390,446 
a 


c 
121,007 ,247 


4 860,433 


304, 689, 8: 23 


13,285,900 | 


1922. 


1921. 


Inc. 
Dec. 


or 


1920. | 





Canada— 
Montreal 


Winnipeg 
Vancouver 


Victoria 
Edmonton 
Regina 
Brandon 


Lethbridge __ 
Brantford 





$ 

ey aA 

79,508,799) 

31,632,463 

16.305 '665| 
5,630,455. 
4.447.511 
2.425.521 
4 915, 343 | 
2.555.797, 
4,202, 306 
2.187.142. 
1,831,983, 


x 
87,736,557 
79, 218° 518 
38,523 ,062 
14,224,088 

5,776,750) 
5,504,469 
3,330,572 
4,872,767 
2,408 ,227 
5,107,601 
2,348,473 
2,284,767 
4,964,450) 
3,761,195 
808, 132 
1,756,740) 
1,309 943) 
568 ,683 | 





"ma 
125,997,729 
94,060, 189 

43,086,715 
16,289, 085 
6,454, 513) 
6,254 279) 
4,259,591 | 
6,531, 017 
3,938, 403 
7,086 ,2: 53 | 
2,997,278) 
1,500, 000) 
4,867,464, 
3,682,290) 
616, 056) 
2,130,028 
1 Tan 008 


1919. 





$ 
104,206 ,621 
67,858 ,506 
30,788,144 
12,501 550 
8,346 ,656 
5,327,143 
4,551,642 
5,336 ,357 
3,049,115 
5,826,680 
3,253,310 
1,721,453 
4,719,316 
3,590,985 
608 ,763 
1,825,629 
1,278,782 
711,453 


907, 544) 
681,299 


109, 265, 960) 28. 7 “177, 273, 260 163, 783, 890 936 ,462 


766,985 
512,184 
412, 283 


Fort William. 
New Westminster| 
Medicine Hat __. 
Peterborough __- 
Sherbrooke 
Kitchener 


cinta Federal | eer ell rict— ated a 
Tenn.—Chat’ga _| e5,092,236' 4,425,769| +15.1 
Knoxville | 2315'811| 21379843] —2.7 
Nashville  -:15,134,917) 12,910,553! +17.2 
Ga.—Atlanta_.__| 35,196,385! 30,100,356) +16.9 
1,379,065) 1,400,075} —1.5 
1, 102, 122| 880,051) +25.2 


a a 
8,813,190 6,913,435) + 27.5 
19,237,397 13,701,994; + 40.4 
1,473,633 .000| —18.1 
$76,285 + 54.4 
180,599 —18.2 
e41,253,000 + 20.4 


132,054,640 + 20.5 


6,296,989 
3,176,605 
21,138,625 
48,465,219 
2,362,060 
1,200,000 


5,516,653 
2,602,329 
12,380,193 
50,079,234 
2,915,778 
1,000,000 


a 
7,377,218 
11,235,900 


903. 511) 
1,158,801. 
1,310,919 
3,082,051 


| 673,794 
6,490 963, +5.1| | 


Total Canada_! 250,852,348' 274,595, 014 —8. 6 342 ,567, 936. 272,181,423 


P a No longer report clearings or only give debits against individual accounts, with 
no comparative figures for previous years. b Report no clearings, but give com- 
parative figures of debits; we apply to last year’s clearings the same ratio of decrease 
(or increase) as shown by the debits. c Do not respond to requests for figures. 
d a ending Aug. 23. e Week ending Aug. 24. f Week ending Aug.25. * Esti- 
mated. 


Moncton 
Kingston 


Savannah 
Fla.—Jacks'nville 
Ala.—Birm’ham . 


Miss .—Jackson _ . 
Vicksburg 
La.—N. Orleans. 


a 
10,423,291 
16,801,421 

2,450,000 

462,476 

272,635 
60,341,312 


173,390,633 

















45,718.293 
141,384,833 


34,277,768 
109,578,292 





Total (12 cities) 
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Commercial and-Viscel laneous Aen: 

Breadstuffs figures brought from ‘page “1118. —The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three 3 years s hav e be en: 





| \ 




















} 
Receipts at— | Fiour. | Wheat Corn Oats. Barley. Rye. _ 
bois. 196/ds. bush. 60 Ibs. bush. 56 Ibs. bush. 32 bs. bush .48lbds. bush. 561bs. 

Chicago ___.. 367,000 2,971,000 2,471,000 2,630,000 322,000 163,000 } 
Minneapolis..|; -...... 3,155,000 100,000 1,128,000 338,000 373,000 
ER Eee eee oe | 697 ,000 49 ,000 26 ,000 172,000 3,052,000 
Milwaukee - 34,000 70 ,000 157,000 424,000 259,000 70,000 
BED wscece AOE 158,000 46 ,000 95,000 acenieaaied 11,000 
Detroit...... — 45,000 42,000 110,000 are Bees eX hs 
Indianapolis._.;| _____. R2 000 383 ,000 308 ,000 — 
St. Louis....| 84,000 1.055.000 521,000 474,000, 11,000 10,000 
. a 48 ,000 179,000 480,000 278,000 sal 4,000 
Kansas City..| —... _.. 2 026 ,000 183,000 tt §6=§6—hlo resent °  eenese 
ES Se 748 000 655,000 292 ,000, tiesial °° @zenan 
St. Joseph... oe 275,000 128,000 56 ,000 itiiinit witenhere 
Total wk. °22 533, 000 11,461 000 3, 206, 000 6. 000, 000 l, 102 000 3,683 ,000 
Same wk. ’2] 506,000 14,436,000 8,715,000 6,215,000 1 029, 000 12.000 
Same wk. °20 226 .000 9,225,000 1.968,000 7,953,000 985,000 728 ,000 
Since Aug. 1— | 

I 1,939 000 55,109,000 18,475,000 22, 1 32,000 3,277,000 10,482,000 

a 926 ,000 60,570,000 24,400,000 37,559,000 2,902,000 2,356,000 

_ 1920. = 992,000 37, 582,000 7, 992, 000: 23, 216. 000 2,239,000 2,260,000 








Total receipts of flour and grain at the seaboard ports for 


























the \ wee ek e *nded Saturday, Aug. 26 1922 » follow: 
in moiekdidia: / : —— 
Receipis at— | Flour Wheat. Corn. Oats. | Barley Rye. 
Barrels. Bushels. Bushels . Bushels. | ‘Bushels. | Bushels. 

New York._.| 147,000 1,522,000 698 ,000 532,000 114,000 339,000 
Philadelphia_ - 79,000 971 ,000 45,000 70 ,000 ate 20 ,000 
Baltimore. - 39,000 = 1,122,000 14,000 173,000 23,000 827,000 
New Orleans * 91,000 2,275,000 298 ,000 ee 60—=oswenesl 4  eneees 
I 1,219,000 : ; ae ‘sane ot eh alla 
Montreal_..-| 110,000 2,652,000 1,261,000 455,000 316,000 684,000 
Boston ...... 26 ,000 28 ,000 112,000 1,000 3,000 
Total wk. '22) 9, 739, ,000 2, 316 ,000 1 464,000 454,000 1,873,000 


Since Jan.1’ aad 15, 682, ,000 155,726 ,000 ! 10,135,000 45,840, 000 11,436 ,000 22, 348,000 


———— a ee ee 





= ae Se eee 


Same wk. 21 579,000 9,213, 000 
Since Jan.1’21'16,374,000 161,: 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


1,732, 000. 795,000 = 439, 000 906, 000 
586,000 60,347,000 34 .795,000 1 11,544,000 16,196,000 





The exports from the several seaboard ports for the week 
ending Saturday, Aug. 26 1922, are shown in the annexed 
state ment: 


























| } 
Wheat, | Corn, | Flour, Oats, | Rye, Barley, Peas, 
Exports from— Bushels. | Bushels. Barrels. Bushels.. Bushels. |Bushels. Bushels. 
’ 

New York._.___.. 1,548,338! 496,609 86,343 90,237, 337,722) 51,772 ____-- 
i al sid 40,000 1,000 50,000 _._... 7, es Poe 
Philadelphia _____. 564,000! 171,000 3.000 30,000 _...._| _...... .... a 
Baltimore _______. 1, 104,000 77,000 4,000 _.....| 940,000; _..... _____- 
| Papas eer aones ee | Ce Bes pn a GS eunreiay 
New Orleans___.__. 1,312 000 548,000 70,000 3,000. __... + Se, pee 
Galveston. ____... 1,879,000 Pate FR sR OOn Seek Peseeh 
Montreal______._ - 2,085,000 1,490,000 52,000 444,000 249,000 75,000 _____. 


= 





eee ee ee 





—— 


Total week 1922- 8, 532,338 2,782,609 217,343 617,237 1,526,722 126, 772 
Same week 1921... | 10149255 2,729,527 409,257 570,000 477,759 600,780 








The destination of these exports for the week and since 
July 1 1922 is as be low: 
































—_~— 





Flour. Wheat. | Corn 
Ezports for Week | —_—— —— 
Since Week | Since Week Since | Week | Since 
July 1 o— Aug. 26 July 1 Aug. 26 July 1 | Aug. 26| July 1 

|Barrels.| Barrels. Bushels.  Bushels. | Bushels.| Bushels. 
United Kingdom. | 69 221. 648,293 2,487,312 16,554,957, 873,655 7,257,267 
Continent... .__. 120,402 578,025 6,011,182 33,614,925 1,879,954 13,824,440 
So. & Cent. Amer. 6,000, ee ceed _| 6,000 21,000 
West Indies____. | 4,000 90,000 __.__. 3, 000. 19,000 192 ,000 
Brit.No.Am.Cols.| _____. | eet oS ee ee Bae exes 
Other Countries. _, 17,720 63,269 33,844 40 844) 4,000 4,000 

| 


Total 1922.___- 


(217,343 1,406,587 8,532,338 
Total 1921__.___. 


50,213,726 2,782,609 21,298,707 
409,257, 2,585,861 10,149,255 


60,297 ,429,2,729,.527 19,210,807 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, Aug. 25, and since July 1 1922 and 1921, 
are shown in the fo lowing: 



































Wheat. | Corn. 
Exports. 1922. 1921. 1922. | 1921, 
‘ a 
Week | Since Since Week Since | Since 
Aug. 25. | July 1. | July 1. | Aug. 25. July 1. | July 1. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-.| 9,130,000, 60,954,000 81,214,000 1,964,000 22,395,000, 19,980,000 
Ruse. & Dan. sian fe 738. 1000 , 600,000 228,000 2,858,000, 5.060.000 
entina.__ ,308,000 1,444,000 14. 
Australia .._| 304,000, 4,860,000 10,792'000 |_| _- hae — | ne 
ee | neeaeaos 704, ee ee et eee 
Oth.Countr’s) _..____- D  Ceieed | ose beebes 588, 000 1,454,000, 2,760,000 
Total_____ 10,312,000, 87,765,000 101,618,000 4,224 000! 40,963,000 63,540,000 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Aug. 24-——The First etsonal Bank of Sea Isle City, N. J.______- $25 006 
Correspondent, S. Mowrer, Ocean City, N. J. 
Aug. oat First National Bank of Palm Beach, Fla________- 25,000 
os onden onald, care First Nati 
Went Pein Beach, Wb st National Bank, 
Aug. 26—Franklin National Bank in New York, N. Y_________. 400,000 


Corres 


N. 
ndent, Caste, Fosdick & baie 233 Broad- 
way, . Y. 


ew York, 








APPLICATIONS TO ORGANIZE APPROVED. 


Aug. 


Aug. 
Correspondent. 


Richard E. 
24—The C 


Aug. 


24—-The Palisade National Bank, Palisade, N. oe: 
Correspondent, Harry D. Schall, Palisade, 
_24—The First National Bank of Wyckoff, N N.J 


ty National Bank of Rockwood, Tenn 


Lawlin, Wyckoff, N 


~~ ————— — = 


Correspondent, John A. East, Rockwood, Tenn. 


APPLICATION TO CO 
Aug. 


S.C. Correspondent, J. L. 
Co., Charleston, 8. C. 


25—The Dime National Bank of Charleston, 8. 
Conversion of the Dime Bank & Trust Co. 


NVERT RECEIVED. 

Ses 
Charleston, 
David, Dime Bank & Trust 


APPLICATION TO CONVERT APPROVED. 


Aug. 


22—The Ninth National Bank of Atlanta, Ga 


325,009 


Conversion of The Fourth State Bank of Atlanta, Ga. 


Correspondent, H. T. 
Bank, Atlanta, Ga. 


Kilpatrick, Cashier, Fourth State 


CHARTERS ISSUED. 


Aug. 25—12245—The First National 
President, 


Aug. 


S. Jackson: Cashier, R. N. 
26—12246—The West Side National Bank of Yakima, Wash-_ 


Higgins, Jr. 


Bank of Cheyenne, 25,000 


100,000 


President, H. Stanley Coffin; Cashier, W. M. Buckles. 
VOLUNTARY LIQUIDATIONS. 


Aug. 
Effective Aug. 19 1922. 


22—10310—The Florida National Bank of Gainesville, Fla_- 
Liquidating Agent, J. M. Fen- 


200 ,000 


nell, Gainesville, Fla. Succeeded by the Florida Bank & 


Trust Co. of Gainesville. 

9493—The First National B 
Effective Aug. 3 1922. Li 
well, Ass’t Sec’y, Bank of 


Aug. 25— 


ank of Woodland, ver. cares 
uidating agent, E. ‘oie 
taly, San Franci a Calif. 


125,000 


Absorbed he the Bank of Italy, San Francisco, Calif. 








New York City Banks 


and Trust Companies. 





All prices dollara per share. 








Banks—wN.Y. Bid | Ask || Binks | Bid | Ask | Trust Co.’s | Bid | Ask 
America *__..| 214 | 218 |Imp& Trad_.| 575 ...... New York . 
Amer Exch..| 280 | 285 Industrial* = 150 155 American....| ---- -.-- 
Battery Park.| 135 | 145 |Irting Nat of | Bankers Trust 367 372 
Bowery*____. 430 450 >) = 08 212 Central Union 409 415 
Broadway Cen! 140 | 150 Manhattan *. 258 | 265 Columbia____| 327 «332 
Bronx Boro*.| 100 | __... Mech & Met. /400 405 Commercial __| 105 125 
Bronx Nat.._.| 160 170 (Mutual*®____- | 600 § ....'Empire...-..- | 295 305 
Bryant Park*) 145 | 155 Nat American) -... 150 | Equitable Tr., 290 294 
Butch & Drov| 130 | 138 | National City) 329 332 Farm L&tTr.| 480 490 
Cent Mercan.| 210 | _...|New Neth*..| 125 135 Fidelity Inter. 208 213 
Chase ----| 340 | 345 \\New York --.. 552 | 558 |Fulton...... 245 255 
Chat & Phen_| 266 | 270 Pacific *..... 300 ..--,Guaranty Tr.| 240 245 
Chelsea Exch*} 60 | 75 |\/Park_...__-- 1/450 | 455 Hudson_-__-_- ron 
Chemical__..| 504 | 510 | Public____...| 295 305 Law Tit & Tr 185 193 
Coal & Iron..| 195 | 205 (Seaboard...-| 300 310 ‘Metropolitan. 296 305 
Colonial *__..| 325 | ...-)Standard *...| 230 260 {jMutual (West 
Columbia*...| 212 | ... .)State®.__...- 295 305 , chester)...; 115 130 
Commerce._.| 279 | 282 Tradesmen’s* 200 ....N Y Life Ins 
Com’nwealth*| 220 | 235 23d Ward*..., 260 1... & Trust . -.| 660 | 670 
Continental. .| 130 | 140 |UnitedStates* 160 | 170 \N Y Trust.__| 352 | 355 
Corn Exch*..| 417 | 422 |Wash’n H’ts* 325 -...-. Title Gu & Tr 393 398 
Cosmop’tan*.| _._._.| 85 | Yorkville *.... 420 —..-.) USMtg &Tr 305 315 
East River._.| 170 | ...-! | United States 1075 1120 
Fifth Avenue*}i025 | ....| Brooklyn | ‘ 

aa 155 | 165 (Coney Island* 155 165 | Brooklyn | 
aT 1150 (1250 |'\First...._.-- 300 _..-\Brooklvn Tr.| 440 460 
Garfield .....| 240 | 250 Mechanics’ *.| 110 -_... Kings County; 750 .... 
Gotham.....| 178 | 184 Montauk *...| 125 -...,Manufacturer, 235 — 
Greenwich *_.| 265) .._. Nassau... ..-. 225 240 |People’s...-.- /_340 355 
Hanover__._. 620 | 630 (People’s. -.--. | 160 | .-.-/ | 
Harriman._..' 375 | 385 ” | | 














* Banks marked with (*) are State banks. 


t New stock. z Ex-dividend. y Ex-righte. 





New York City Realty and Surety Companies. 


li prices dollars per share. 








Bid | Ask - Bid | Ask |Realty Assoc! Bid | Ask 
Alliance R'Ity;| 90 95 | Lawyers Mtge ‘82 190 | (Brooklyn).| 155 | 160 
Amer Surety.’ 76 79 | Mtge Bond__| 115 125 |US8 Casualty.| 170 | .... 
Bond & M G_| 2565 | 262 Nat Surety__| 208 215 |'US Title Guar) 105 | eaee 
City Investing 60 am 63 .N Y Title & West Chester | 
_Preferred RR 91 _Mortgage - | 158 16 | 200 


Title & M G' 175 





Auction Sales.—Among other securities, 


not usua'ly dealt in at the Stock 








the following, 
Exchange, were recently sold 


at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price. 

1 Fifth Avenue Bank, N. Y__$1,035 

15 Apollinaris Agency Co., N.Y. | 

go Sie $17 lot | 

1 Tubes Realty & Term., N. Y_$6 lot | 

1 Trow’'s Directory & Printing | 

& Book Binding________.- $1 lot 
Duplicate certif. for 376-2000 
Benefic “2 wee in Mar- 


eae a pe $42 lot 

10 Milford & Uubeidee St. Ry. 
$100 each... ....-- $4\% per sh. 
500 The Nunnally Co... .$10% per sh. 
25 Bankers Trust______- $370 per sh. 


105 Iron Products Corp., pf_$72 per sh. 


50 Contact Process, com__-__-_- $20 lot 
70 Contact Process, pref_____-. $50 lot 
50 Nat. Drug Stores, pref__-_-_- $65 lot 


50 National Drug Stores, com_$25 lot 
100 Railway Improvement Co__$15 lot 





50 Maplewood Hotel of New 
Hampshire, pref______-_- $45 lot 
By Messrs. Wise, Hobbs & 
Shares. Stocks. $ per sh. | 
5 Beacon Trust Co_________- 269 
100 Rights Nashawena Mills... 7% 
9 Great Falls Mfg. Co______- 84 


7 Norwich & Worcester, pref. 98% | 
2 Boston Woven Hose & Rub- 


ar Gs Gh, ccowcunsece 140% 
10 Greenfield Tap & Die Corp., | 
eh d ee debe” 8934 | 


10 Graton & Knight Mfg., pref. 55 | 

3 Hood Rubber, pref___-.---- 101% 
20,000 Swiftsure Petrol., $10 each 

$10,000 lot. 

25 Lowell Electric Light Corp_179 | 


($110,000 Swiftsure Oil Transport, 


Shares. Stocks. Price. 
50 Maplewood Hotel of New 

Hampshire, com________$11 lot 

75 Staples & Hanford Co, pref__$5 lot 

50 Staples & Hanford Co., com_$3 lot 

200 N. Y. City Interboro Ry__$100 lot 
100 — Hudson Steamboat, 

AnEOIDS fest. $1%4 per sh. 
100 Centra Hudson Steamboat, 

inane $15 per sh. 

2,000 The , AE Co__._.$10% per sh. 
25 P. H. Gill & Sons Forge & 

Machine Works, pref__ . $605 lot 

250 Archibald Coal Co___.$540,000 lot 


Bonds. Per cent. 
$130.05 Hudson & Manhattan RR. 

lst lien & ref. mtge. bond scrip__ 86 
$5.000 Gulf Florida & Alabama Ry. 

lst M. 5s, certif. of deposit___$160 lot 
$11,000 Staples & Hanford Ist M. 

eee SA a yada a $60 lot 


Arnold, Boston: 


Shares. Stocks. $ per sh. 
40 Edison Elec. Illum. Co. of 
ae 

11 Puget Sound Pow. & Light 

6% pfid 


Bonds. Per cent. 

Inc., 7s, due Oct. 1 1921_._$5,000 lot 
$52, 000 Swiftsure Oil Transport, 

Inc., 7s, due Oct. 1 1921____ $2,500 lot 
| Coupons, face value $16,135, due 

Oct. 1 1921, 7% bonds Swiftsure 

Oil Transport, Ine eA yt ae $100 lot 


By Messrs. R. L. Day & Co., Boston: 





Shares. Stocks. Price. 
55 National Shawmut Bank, 
ON a li a te ati 242 '%-242 
1 Wm. Whitman & Co., Inc., 
Td init Coim omnes 100 & div 
29 Bigelow-Hartford Carpet, pref_114% 
50 Hamilton Manufacturing ----_- 85 
84 Massachusetts Cotton Mills___158% 
64 Merrimack Mfg., pref_...84-84% 
5 Nashua Mfg. Co., pref__..99% & div. 
10 Lawrence Mfg. Co_____.----- 122 
15 Cambridge Gas Light Co_-_-__-- 196 4 


2 Fall River Gas Works Co___--- 202% | 
1 Charlestown Gas & Electric...115 | 
5 G. Siegel Corp.., & div. | 


Ist pf. 81% 








Shares. Stocks. Price. 
20 Norton Co., Ist pref___._102 & div. 
50 Malden Housing Corp., pref_155 lot 
40 Fall River Gas Works Co202 4-206 % 

2 Lawrence Gas Co_._._......- 109% 

125 Alaska Gold Mines______ 

90 Utah Consol. Mining------ $300 lot 
92 Gulf Fla. & Ala. Ry., com. “4, 


Bonds. 
$59,000 Gulf Fla. & Ala. Ry. 
ry! 1 1961 
($13 ,000 Premier Motor Corp. 68, 
a hehe pi part 
$3,000 Houghton & Dutton Bidg. 
Trust Ist Mtge. 4%s, 1932 


-_-*--—-<- 


Supr. 2 1922.] 
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Bocks Closed, 
Days Inclusté@, 








By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. .| Shares. Stocks. Price. 
333 1-3 Albert Granich, Inc 1 West Philadelphia Pass. Ry_-.146 
44 Franklin National Bank 66 8 West Philadelphia Pass. Ry___145 
5 Philadelphia National Bank --_.385 2 2d & 3d Sts. Pass. Ry 195 
3 Northern National Bank 195% | 26 Minehill & Schuylkill Hav. RR. 52% 
5 Metropolitan Trust, $50 each... 61 20 Autocar Co. of Ardmore 60 

10 Peoples Trust Co., $50 each... 65 1 Seaview Golf Club 52 
5 Northern Trust Co 497 5 Huntington Dev. & Gas,com.. 224% 
1 Guarantee Trust & Safe Dep_.1314 1 Continental Passenger Ry 8 
10 Mutual Trust Co., $50 each... 51 
18 Cuban-Dominican Sugar, pref. 60 
300 A-1 Mfg., $10 each 
5 Amer. Pipe & Constr., $50 each 17% 
1 Reliance Insurance, $50 each. _103 
21 Frank. & Southwark Pass. Ry 286 


Name of Company. 





Miscellaneous (Concluded) 

Pure Oil Co., 5% % pref. (quar.).....-- 
Six per cent preferred (quar.)_.....-- 
Eight per cent preferred (quar.)_..... 

Reo Motor Car (quar.) 

Reynolds Spring Co., pf. A & B (qu.)-_- 

Richman Bros ” 

Sears, Roebuck & Co., pref. (quar.)_.-- 

Sherwin-Williams Co. of Can., com.(qu.) 
POGOe VT is. caus deeodedboockwe 

South West Pa. Pipe Lines (quar.)_.. $1 2 

Standard Oil (Kentucky) (quar.)... .-- '"s .25 2 

Beare an Ge. GN Dik bbs nbd cakddscants —— 

Todd Shipyards Corp. (quar.) “$2 ept. 20 Sept. 

Tonopah Belmont Development (quar.)| *5 Oct. Sept. 


Below we give the dividends announced in previous weeks 


and not yet paid. This list does not include dividends 
announced this week. 


Holders of rec, 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Hclders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
2'*Holders of rec. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Bonds. Per cent. 
$1,000 Seaboard Finance & Invest- 

ment 7s, 1923 50 
$200 Wayne Coal 6s, Mar. 1 1937_. 
$3,000 Georgia Railway & Power__ 78 























Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Aug. 26 to Sept. 1, both inclusive, 
compiled from official sales lists: 


Friday Sales 
| Last |Week's Range for | Range since Jan. 1. 
| Sale. | of Prices. | Week. | 
Par.'Price.| Low. High. Shares. High. 
Railroads (Steam). 
82% 821%} 1,100 90 May | Buffalo & Susquehanna, com. (quar.) - -- 
55 92 Sept | Canadian Pacific, common (quar.)----- 
12% Apr | Chestnut Hill (quar.)......-...------- 
55% Apr | Cuba RR., preferred 
61% June | Delaware & Hudson Co. 
150 Apr Erie & Pittsburgh (quar.) 
25% Aug | Fonda Johnstown & Glov., pref. (quar.) - 
3% Aug | Louisiana & North West (No. 1) 
13% Sept | New York Chicago & St. Louis, 
31% June First preferred (quar.).....-..-.---- 








When | 
Payable. 


Per 
Cent. 


Books Closed. 


Name of Company. Days Inclusive. 





Stocks— 








Sept. 30 
Sept. 30 
Sept. 30 
. Sept. 5 
Feb 15'23 


Sept.16 to 
Holders of rec. 
*Holders of rec. 
Aug. 20 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 1 
Sept. la 
Sept. 1 
Sept. 4 
July 20a 
Aug. 28a 
Aug. 


Am Wind Glass Mach_._100 

Preferred 100 
Am Wind Glass Co pf__100 
Arkansas Nat Gas com_100 
Barnsdall Corp Cl A. -25 
C arnegie Lead & Zinc____5 
Com’wealth Trust Co “100 
Consolidated Ice, pref ..50 
Indep Brewing, com__-_-_50) 

Preferred 50 
Lone Star Gas__._._._.-.. 25 


91% 
103% 
10% 
35 
5 
145 
25% 
3% 





Holders of rec. 


Mfrs Light & Heat____100 


Nat ee com. _50 
Preferred 50 
Ohio Fuel Oil 
Ohio Fuel Supply-- 
Oklahoma Natural Gas'25! 
Pittsburgh Brew, com. _50 
Preferred ; 
Pittsburgh Coal, com__100 
Preferred 
Pitts & Mt Shasta Cop___1 
Pittsburgh Oil & Gas___100 
Pittsburgh Plate Glass__10 
Salt Creek Cons Oil____10 
Tidal Osage Oil 
Union National Bank __100 
Union Natural Gas____100 
West’ house Air Brake___50 
W’house El & Mfg,com_50 
West Penn Rys, pref___100 
West Penn Tr&WP com100 


11 
13 
310 
142 
99 


82 





Bonds— 
Indep Brewing 6s_--_ 1955! 
Pittsburgh Brew 6s_. _.1949 


74 
SO 





6334 
35% 


She 


98 be 


27¢ 
6 10 
175 


11% 
13% 


310 
142 
100 


82 
36 


75 
SU 


63% 





a 


Aug 

















Apr 
Aug 
June 
May 
Apr 
Mar 
Jun: 
Sept 
Sept 
Mar 
June 
Aug 

y% May 
3; A pr 
Aug 
Aug 
Aug 
Apr 
Aug 
Aug 


Jan 
6 July 








DIVIDENDS. 


_ Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the cur- 


rent week. Then we follow with a second table, 


In the 


in which 


we show the dividends previously announced, but which 


have not yet been paid. 


First preferred (quar.)...........-.-- 
Second preferred (quar.)..........-- 
Second preferred (quar.)..........-- 
Norfolk & Western, common (quar.)_.-_- 
Phila. Germantown & Norristown (qu.)- 
Pittsb. & West Virginia, pref. (quar.)_- 
Reading Company, first pref.(quar.)-_-- 
Southern Pacific Co. (quar.)_......--- 
Union Pacific, common (quar.).....--- 
Preferred 


Street and Electric Railways. 

El Paso Electric Co., com. (quar.)_...-- 
Frankford & Southwark Pass. Ry. (qu.)- 
Galveston-Houston Klec. Co., pref 
Philadelphia Traction 
Second & 3d Sts. Pass., Phila. (quar.)-_ 
United Light & Rys., partic. pref. (qu.)- 

First preferred (quar.)...........-.. 
West Penn Rys., pref. (quar.).......-- 


Trust Companies. 
Lawyers Title & Trust Co. (quar.)_..-- 


Miscellaneous. 
Advance-Rumely Co., pref. (quar.)_.-- 
American Art Works, com. & pref. (qu.) 
American Bank Note, pref. (quar.)__-- 
American Beet Sugar, preferred (quar.)- 
American Fork & Hoe, common (quar.)- 
American Locomotive, com. (quar.)...- 

Preferred (quar.) 
American Mfg., pref. (quar.)._.......-.-. 
Preferred (quar.) 
American Radiator, common (quar.)__.- 
American Safety Razor Corp. (No. 1)_-- 
American Shipbuilding, common (quar.) 


Oct. 
Oct. 
Oct. 





Oct. 


Dec. 
Sept. 
5c./Oct. 


Nov. 


Nov. 
.|Sept. 


Sept. 


29 
14 
2 
2 
2 


15 


31 
30 

2 
1 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 20 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 


Holders of rec. 


Sept. 2 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 16 
Sept. 16 


to 
to 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Oct. 
Dec. 


Holders of rec. Oct. 


Sept. 
Sept. 


eb. 1°23 
ay 1°23 
ug. 1°23 
Oct. 1 
Oct. 1 
Oct. 2 
Oct. 2 
Oct. 16 
Jan 15 23) 
Aprié6’ 23) 
J'lyi6’23. 
Oct. 2 *Holders of rec. 
Sept. Hoiders of rec. 
Sept. Holders of rec. 
Sept. Holders of rec. 
Sept. Holders of rec. 
. Sept. Holders of rec. 
Sept. Holders of rec. 
Oct. Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 2 to Sept. 
Holders of rec. Nov. 
| Holders of coup. No. 
Holders of rec. Sept. 
Hoiders of rec. Aug. 
*Holders of rec. Sept. 
Holders of rec. Aug, 
Holders of rec. Sept. 
*Holders of rec. Sept. 
*Holders of rec. Sept. 
*tloiders of rec. Sept. 
*Holders of rce. Sept. 
Aug. 29 to Sept. 
Aug. 29 to Sept. 


lle RE IAA AN 
ATES NE SR 
Common (quar.) 
Amer. Smelters Secur., pref. A (quar.) __ 
Preferred B (quar.) 
American Stores, common (quar.)_____- 
Amer. Sugar Refg., pref. (quar.)_____-_ 
American Telephone & Telegraph (quar.) 
Quarterly 
Quarterly 
EE PR ES EE RIES LS APO 
Armour & Co., pref. (quar.) 
Atlantic & Pacific Steamship, com 
Preferred 
Atlantic Refining, common (quar.)_-_--_.- 
Atlas Powder, common (quar.)_.____-_- 
Beech-Nut Packing, Common 
Belding-Corticelli, Ltd., pref. (quar.)-__- 
Bethlehem Steel, com. & com. B (quar.) 
Preferred (quar.) 
Eight per cent preferred (quar.)______ 
Borden Co., preferred (quar.) 
Boston Woven Hose & Rubber, cm. (qu.) 
Brandram-Henderson Ltd.. common... 
Brit .-Amer. Tob., ordinary (interim) ._- 
Brooklyn Union Gas (quar.)._._....._. 
Buckeye Pipe Line (quar.)............ 
Burroughs Adding Machine (quar. ee A 
California Packing Corpotation (quar.)- 
Calumet & Arizona Mining (quar.)___ .- 
Carter (William) Co., pref. (quar.)____ 
Central Ills. Public Service, pref. (quar.) 
Caesebrough Mfg., common (quar.)____ 30 
i aS, Late . 30 
Childs Co., com. (Quar.)_._.......__ 2° il 
I -1l 
Cities Service— 


Jan.15'23 
Apr.14'23 
July 14°23 
Sept. 24 
Sept.24 
Oct. 2 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.16, to 
Sept.16 to 
Sept.21 to 
Holders of rec. Sept. le 
Holders of rec. Sept. 20a 
Holders of rec. Dec. 20 
Holders of rec. Mar.16’23 
Holders of rec. June 20’23 
Sept. 15 
Sept. 
Sept. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


The dividends announced this week are: 





| When | 
. Payable. 


Books Closed. 


Name of Company. Days Inclusive. 





| 

Railroads (Steam). | | | 

Beech Creek (quar.) . Oct. 1 *Holders of rec. 

Boston & Albany (quar.)________-_._~- Sept. 30|*Holders of rec. 

Pittsb. Ft. Wayne & Chic., com. (quar. ) Oct. 1) Holders of rec. 

I © a Oct. 3} Holders of rec. 
St. Joseph South Bend & Southern, com. Sept.15| Sept.11 to 
Preferred Sept.15 Sept.11 to 





Sept. 
Aug. ; 
Sept. 
Sept. 
Sept. 
Sept. 


Street and Electric Railways. 
Market St. Ry., San Fran., pr. pf. (qu.) 


Banks. 
Public National (quer.).....c<cccccce 


Oct. *Holders of rec. 


Sept. Holders of rec. 
Miscellaneous. 

Allied Chem. & Dye Corp., pref. (quar.) 

American Can, pref. (quar.) 

American Tobacco, pref. (quar.)______- 

Amer. Window Glass Mach., com. (qu.) 
ee 

American Woolen, com. and pref. (quar.) 

Borne Scrymser (annual) * 

Buda Company, pref. (quar.) 

Bush Terminal Buildings, pref. (quar.)-. 

Cambria Iron 

Case (J. 1.) Thresh. Mach., pref. (qu.)_- 

Celiuloid Company, com. (quar. ae 

Coca-Cola Co., com. (quar.)_..._.._._- 

Colorado Power, pref. (quar.) 

Computing-Tabulating-Recording (qu.)- 





Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Sept. 
Oct. 


Holders of rec. 
Holders of rec. S 
Holders of rec. 8 
Holders of rec. Se 
Holders of rec. S 
*Holders of rec. 
*Holders of rec. 
Holders of rec. S 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. S 


—a" 


. 30 
15 
.25 
15, 
Oct. 14! 


ee) 


Consol. Gas, El. Lt. & P., com. (qu.)-_- 
Preferred, Series A (quar.) 
Preferred, Series B (No. 1) 
Cramp (Wm.) & Sons Ship & E. B. (qu.) 
Detroit Edison (quar.)..........._---- 
Draper Corporation (quar.)__._.______. 
General Baking, com. and pref. (quar.) __ 
General Railway Signal, pref. (quar.)_-_- 


Hart, Schaffner & Marx, Inc., pref. (qu. ) 
Haverhill Gas Light (quar.).....- *$ 


Hecla Mining (quar.)................. . 


Illinois Bell Telephone (quar.)___.___-_- 
International Harvester, com. (quar.). _- 
International Siiver, pref. (quar.)____-- 
Libbey-Owens Sheet Glass, com. (quar.) 
OO RE ee 
Liggett & Myers Tobacco, pref. (quar >. 
Manati Sugar, preferred (quar.) 
Manhattan Electrical Supply (quar.)._. 
Mayer (Oscar) & Co., Inc., Ist pf. (qu.)- 
Second preferred (quar.) 
Middle West Utilities, preferred (quar.). 
New York Transit 
Ogilvie Flour Mills, pref. (quar.)_._.._- 


Owens Bottle, com. (quar.)__._...__._- * 


i 3. ee 
Paige-Detroit Motor, pref. (quar.)_.. _- 
Parke, Davis & Co. (quar.) 





Extra 
Penn Central Light & Pow., pref. (quar.) 
Pennsy!vania Water & Power (quar.)...) 
Pettibone, Mulliken Co., lst& 2d pf. (qu.) 


$1 
1% 
*1%u 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Oct. 





Oct. 


Oct. 
Sept. 


Oct. 


Oct. 


\Oct. 


Sept. 


= © 


Holders of rec. 


Holders of rec. 8S 
Hc liders of rec. 5 


Sept.16 to 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 


*Holders of rec. 
*Holders of rec. 


ws 


Sept. 
Sept. 


Sept. 
Sept. 


Sept. 
Sept. 


Sept. 


— 
SNOK KD DONWNN OC Ure © HNO DO C1 Abd bo bo &\ to 


— hm CO DO 
Comm 





*Holders of rec. 
*Holders of rec. 


Sept. 16 to Oct. 1 


*Holders of rec. 


2' *Holders 


1 
1 


2 *Holders 


14 
: 


1 
| Hodes 
30 *Holders 
Sept. 30 *Holders 
: *Holders 


Holders 
Holders 


Holders 
Holders 
Holders 
Holders 


Hoiders 


of rec. 
of rec. 
of rec. 
of rec. 5 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. } 
2' * Holders of rec. 








Common (monthly, payable in scrip) - 
Common (payable in com. stk. scrip) - 
Pref. & pref. B (payable in cash) 
Colonial Finance Corp., com. (quar.)__-— 
Preferred (quar.) 
Commercial Solvents, Class A, pref.(qu.) 
Connor (John T.), common (quar.) 
Consolidated Gas of New York (quar.) __ 
Continental Oil (quar.)_........_.___- 
Crane Co., common (quar.)._..._____- 
Preferred (quar.) 
Crescent Pipe Line (quar.)___._._..__- 
Crucible Steel, preferred (quar.)_______- 
Cuban-American Sugar, pref. (quar.)__. 
a eee ee 
Diamond Match (quar.) 
Dictograph Products Corp., pref. (quar.) 
Dominion Glass, common (quar.)__.__. 
See 
Bee Gee Ss nwncdkcocoeccecn 
duPont (E.1.) deNemour & Co.,cm.(qu.) 
Debenture stock (quar.) 
Eastman Kodak, common (quar.)_._..- 
Preferred (quar .) 
Elk Horn Coal Corp., pref. (quar.)._.—- 
Erie Lighting, preferred (quar.)_______. 
Famous Players-Lasky Corp., com. (qu.) 
Federal Mining & Smelting, pref. (quar.) 
Galena-Signal Oil, preferred (quar.)____ 
fleneral ' iwar Debenture pref. (quar.)_ 
Electric (quar.) 
New stock, $10 par value 








] 
1 
1 
l 
1 
l 





“al 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Aug. 26 
Holders of rec. 
Holders of rec. 


to 


Aug. 26 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders oi rec. 
Oct. 14 *Holders of rec. 

. 14 *Holders of rec. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Aug. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Aug. 
Aug. 


Oct. 
Aug. 
Aug. 


Sept. 
». Sept. 


Sept. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 


Sept. 
Sept. 
Sept. 
Sept. 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustoe. 
ey ee ne ge e5 Dec. 1! Holders of rec. Nov. 1 
Gillette Safety Razor (stock div.) -_----- Sept. 15\*Holders of rec. Aug. 31 
ye ee pe eo ge +134 |Sept. 15|*Holders of rec. Aug. 31 
First, second and special pref. (quar.)-| *1)4 |Sept. 1: ome =e = 
Gold & Stock Telegraph (quar .)-.------- "1% Oct. : oo . a ane oho 
Goodrich (B. F.) Co., pref. (quar.) ----- 1% |Oct. , onenters . a met is 
Grasselli Chemical, common (quar.) - - - - os Sept. +4 < ~4 oe i: 
PRN Gb iin ddeccbecccce- 14 Sept. sgl *Holders San a 
Great Atlantic & Pacific Tea, com. (qu.)| *50c.\Sept. ‘*Holde 2 a 
Great Western Sugar, pref. (quar.) ----- 1% Oct. 2| Spey ee - a. mont 7 
Guantanamo Sugar, pref. (quar.)---- -- 2 Sept. 30 ~ of eC. dent 16 
Gulf State Steel, first preferred (quar.) - .| 1% beet. a omeiden . - = ont y 
Hall (C. M.) Lamp Co... - . “(aw ar.) .| 1% Oct. 20| Holders of rec. Oct. 10a 
aoe) 5) Holders of rec. Aug. 31 
Hayes Wheel (quar.)_._........------ | 650c. Sept. 1 perv oo fo oe 
Hollinger Consol. Gold Mines, Ltd-.- - - - : 2 Sept. | oO ors - ws. g. + 
SG eee 5 Sept. . Holders = rec. tenes ‘a 
Imperial OM, eoaiion (aint )-------"-| 3M Get” 4) Helder of es. Bent 1 
, Preferred (quar.)---...------------ 1% Ort. 9| Holders of rec. Sept. 15a 
nternational Salt (quar.)- g |U ‘ 4 / N ' 
Intertype Corp., com. (in com. stoc X) : *f10 Nov. 15 Holders of rec. ! ov 
Laclede Gas Light, common-_---- .| 1% |Sept.15) Holders of rec. Sept. la 
Libbey-Owens Sheet Glass_____- 50c. |Sept. 10) Holders of rec. Sept. 1 
Mackay Companies, common (quar. ). 78 ae 2 pe < _ aw ~ 
Marland Olt cRNA Ran $! Sept. 30) Holders of rec. Aug. 314 
May Department Stores, com. (quar.) -- Fae beng | io . _ Sent ike 
SS a ar 4 . Be ! 
Merpentnaler f nalvee (quar.).....---. 2% |Sept.30| Holders of rec. Sept. 6a 
Middle States Oil (quar.)..._...----- 3 Oct. 1) Holders S rec. Bept = 
Middle West Utilities, prior lien stk. (qu.)| 1% |Sept. 15) Holders of re * Aug. « L 
Miller Rubber, preferred (quar.)...----| _2 Sept.15) Holders of rec. Aug. 29 
Extra (account of accum. dividends) -| /1 Sept.15| Holders of rec. Aug. 25 
aeamian Lover common (auar)------| 36 (02-1) Baldo of fer Bop: 14 
EE ee eae 84 . ff 2c. . 
Montreal Cottens, common (quar.)---- 1% Sept. 15) Holders of rec. Aug. 31 
Preferred (quar.)_....._.___----- a 1% |Sept.15| Holders of rec. Aug. 31 
LS ET *2% Sept. 15|*Holders of rec. Sept. 1 
National Biscult, com. (quar.)___..---- 1% |Oct. 4 Holders of rec. Sept. 304 
National Candy, Ist & 2d pref____- 34% Sept.13) Aug. 23 to Aug. 29 
Nat. Enameling & Stpg., pref. (quar.)..| 1% Sept. 30| Holders of rec. Sept. 9a 
Preferred (quar.)___- -en=--| 1% ‘Dee. 30, Holders of rec. Dec. 9a 
— sane common (quar.)...---- ie gy > ete . “9 poo 
reterr I ept. 15) BC. > 
National Sugar Refining pane epee 1% Oct. 2| Holders of rec. Sept. 11 
National Swyrety (quar.). ean 3 \Oct. 2| Hotders of rec. Sept. 204 
National nsit (extra)..._._._.___. *25¢.\Sept. 15 Holders of rec. Aug. 31 
New England Telep. & Teleg. (quar. ). 2 Sept. 30; Holders of rec. Sept. 13a 
North American Co., com. (quar. ett $) 25 |Oct. 2, Holders of rec. Sept. 5a 
Preferred (quar.)_.....___-_-_- ea tamy 75¢. Oct. 2| Holders of rec. Sept. 5a 
)s ¢ | ae | Eg Se Dt : eg i ro seo + 
ite a adin ni ietin eens | 5e.|Sept. ug » Sept. 
Packard Motor Car, preferred (quar.)..| 1% |Sept. 15| Holders of rec. Aug. 31a 
a ea 
eeriess Cc otor uar ‘ 20. 34) 3. ° 
Philadelphia Electric, Ae & pref. (qu.) 50c.\Sept. 1) loiders of rec. Aug. 2la 
Phillips Petroleum (quar. Si 50c.|Sept.30| Holders of rec. Sept. 15a 
Procter & Gamble, > pref. (qu: ir. y....| *1% |Sept. 15|*Holders of rec. Aug. 25 
Quaker Oats, aan al  & ae + 2 Oct. 16) Holders of rec. Oct. 21 
Preferred (quar.). | 1% |Nov. 30) Holders of rec. Nov. la 
Railway Steel-Spring, common (quar.) - 2  |Sept.30| Holders of rec. Sept. 16a 
Preferred (quar.)...............-.-. 1% |Sept.20; Holders of rec. Sept. 6a 
Ranger Texas Oil (quar.)___________-_. | *2 |Oct. 1 *Holders of rec. Sept. 10 
St. Joseph Lead Co. (quar.)____.......| 25c¢.jSept.29) Sept. 10 to Sept.20 
St. Maurice Paper (quar.)_.._..____-- | 1 |Sept.15, Holders of rec. Sept. 5 
San Joaquin Light & Power, pref. (quar. )| 1% |Sept.15| Holders of rec. Aug. 31 
Prior preferred (quar.)_._......____-! 1% |Sept.15| Holders of rec. Aug. 31 
Shell Union Otl Corporation (No. 1). *25e |\Sept.30)*Holders of rec. Sept. 20 
South Penn Oil (quar.)._._____.._____. #114 |Sept. 30 *Holders of rec. Sept. 13 
Southern Colorado Power, pref. (quar.) _| 1% |Sept.15, Holders of rec. Aug. 31 
ae oo peel eg (monthly).......-_- | an a 20 a = rec. mal : 
RT a, Sept. olders of rec. Sept. 
Standard Gas & Electric, pref (quar.)__| 2 Sept.15| Holders of rec. Aug. 31 
Standard Oi! (California) quar.)....... | $1 Sept. 15 Holders of rec. Aug. 194 
Standard Oii (Indiana) (quar.) __.____- | $1 Sept.15| Aug. 18 to Sept.14 
> aa New Jersey, com. (quar. )| $1.25|Sept. " ey a Yo rec. aus. ase 
OS 1% (Sept. 15) olders of rec. Aug. 25a 
Standard Oil (Kansas) (quar.)__._____- | 3 Sept.15| Holders of rec. Aug. 31a 
Standard Ojilof New York (quar.)____. 4 Sept.15| Holders of rec. Aug. 25a 
ame Oil (Ohio) (quar.)...._______ | 3 Oct. 2 meaner of rec. Aug. 25a 
EET Pa 1 Oct. 2 olders of rec. Aug. 254 
Texas Company (quar.)..._.__________. _| 75c.\Sept.30\ Holders of rec. Sept. 82 
Texas Gulf Sulphur (quar.)__......___. $1 Sept. 15) Holders of rec. Sept. 1 
Texas Pacific Coal & Oil (quar.)______. 25c.|Sept.30, Holders of rec. Sept. 62 
Thompson-Starrett Co., preferred._____ Oct. 2! Holders of rec. Sept. 20 
Timken Roller Bearing (No. *75c.\Sept. 20 *Holders of rec. Sept. 11 
see “wy a , pref. (quar.)__ 1% — E . pe ea rec. — a 
err 8 GR eee | % «lNov. olders of rec. Oct. 231 
Tonopah Extension Mining (quar.)____. | *5e. |Oct. 2)*Holders of rec. Sept. 11 
*Naonthie (monthly) _._.-- oy _| *le Sept. 20/0 elders of rec. Aug. 3la 
EELS Se STE TE SS eee ae *ic./Oct. 20|*Holders of rec. Sept. 30a 
Underwood ere, com. (quar.)__- ; 4 Oct. 1 Holders of rec. Sept. 2a 
eferr ost pqattlipgepriaana Oct. 1| Holders of rec. Sept. 2a 
Union Bag & Paper (quar.)_____...___ ie Oct. 16, Holders of rec. Oct. 62a 
Union Carbide & Carbon (quar.)______| | $1 Oct. 2| Holders of rec. Sept. 6a 
United Cigar Stores, pref. (quar.)____- : 1% |Sept.15| Holders of rec. Aug. 31a 
sg ad gene Corp. ,com. (quar.)...| 1% |Oct. 2 Holders of rec. Sept. 15 
eterr ES ae 1% |Oct. 1 olders of rec. Sept. 15a 
United Gas Impt. pref. (quar.)______- 874c.|Sept.15| Holders of rec. Aug. 314 
United Profit Sharing (quar.)__.__.._.__. 15¢c.\Oct. 2) Holders of rec. Sept. 1a 
U.8. Gypsum, common (quar.)_____ __ *] Sept. 30|*Holders of rec. Sept. 15 
EE CE Peisiendabecescoowes *1% |Sept.30/*Holders of rec. Sept. 15 
U.S. Radiator, com. (quar.)_.....____ *$1 Sept.30 *Holders of rec. Sept. 1 
*1% |Sept.30|*Holders of rec. Sept. 1 
U.S. Steel Corporation, com. (quar.).__| 1% |Sept.29 Aug. 30 
U.S. Title Guaranty (quar.)__....._._- Sept.15| Holders of rec. Aug. 31 
Valvoline Oil, common (quar.)-_______- 2% |Sept.15| Holders of rec. Sept. 8a 
Wabasso Cotton DMcchbectecsuece *] Oct. 2)*Holders of rec. Sept. 15 
Wahl Co., common (monthly)__...___ __ 50c. |Oct. 1 Holders of rec. Sept. 22a 
Preferred Di Mehneitt#esssesscaee 1% (Oct. 1) Holders of rec. Sept. 22a 
Waldorf System, common (quar.)_____- *50c.|Oct. 2\*Holders of rec. Sept. 20 
First preferred and preferred saaae. )-_| *20¢./Oct. 2|*Holders of rec. Sept. 20 
Walworth Mfg., pref. (quar.)_.______- *1 14 |Sept. 30 *Holders of rec. Sept. 20 
Wamsutta Mills (quar. Mb déuncecécocdcn Sept.15| Holders of rec. Aug. 8 
White Motor (quar.).............._.- $1 Sept.30| Holders of rec. Sept. 20a 
Woolworth (F. W.) Co., pref. (quar.)__| 1% |Oct. 2) Holders of rec. Sept. lla 
Worthington Pump & Mach. » pf. A (qu.)| 1% (|Oct. d\2Holders of rec. Sept. 202 
Preferred B (quar.)_.....-.......... 1% |Oct. d\2Holders of rec. Sept. 20a 
Wrigley (Wm.) Co., com. (monthly)__._| 50c. |Oct. 1 Sept.26 to Sept.30 
Common (monthly)._....._....___- 50c. |Nov. 1} Oct. 26 to Oct. 31 
Common (monthly)_._.._._..._..___ 50c. |Dec. 1) Nov.26 to Nov. 30 
Common (monthly) __-_..._-...._.___- 50c. |\Jan. 1) Dec. 26 to Dec. 31 
Wurlitzer (Rudolph) Co.— 
Common (monthly)_._._...________. i i 
Eight per cent preferred (quar.)_____- 2 |Deec. 1) Holders of rec. Nov. 21 
Eight per cent preferred (quar.)______ 2 /|Mar1'23) Holders of rec. Feb.19°23 
Eight per cent preferred (quar.)_____. 2  (|J'nel’23| Holders of rec. May 22°23 
Seven per cent preferred (quar.)_____- 134 |\Oct. 1) Holders of rec. Sept. 21 
Seven per cent preferred (quar.)____-_ 1% |Janl’23| Holders of rec. Dec. 22 
Seven per cent preferred (quar.) ____-- 1% |Aprl’23! Holders of rec. Mar. 22 

















* From unofficia) sources. 


will not be quoted ex-dividend on this date and not until further notice. 


‘Books not closed for this dividend. 


account of accumulated dividends. 
J Payable in New York funds. 


t The New York Stock Exchange has ruied that stock 


a Transfer 


b Less British income tax. 4 Correction. 
é Payable in stock. / Payable in common stock. ¢ Payable in scrip 

4 Payable in Liberty or Victory Loan 
k Payable in Canadian funds. 


hOn 
bonds. 


$ All transfers received in order in London on or before Sept. 4 will be in time for 


Mayment of dividend to transferee. 


« Made up of two quarterly dividends of 75 cents each. 





Weekly Return of New York City Clearing House 
Banks and Trust Companies. 
The following shows the condition of the New York City 


Clearing House members for the week ending Aug. 
figures for the separate banks are the averages of 
In the case of the grand totals, we also 


results. 


26. The 
the daily 
show the 


actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE 


RETURNS. 


(Stated in thousands of dollars—that ts, three ciphers [000] omitted.) 








ae 





Gr’d agegr., aci’lcond’n 























July 224,610,649 



































64,079 569,240 





‘Capteal. Profits. Loans, 
Week ending | Discount, Cash with Net Time Bank 
Aug. 26 1922 |Nat’l, June30 Inrest- in Legal | Demand De- Circu- 
State, June30 ments, Vault. Depost- Depostts. postis. la- 
(000 omitted.) |\Tr.Cos, June30 &c. tortes. tion. 
Members of Feld. Bank. Average Average —" — — Avge. 
$ $ % $ 3 
Bk of NY, ema 2,000 7,642 41,442 622 3,783. 28,917, 3,120 1,717 
Bk of Manhat’n| 5,000 17,277 127,197 2.122 14,792) 103,660 17,790 ___. 
Mech & Met Nat) 10,000, 17,326 164,840 7,569 20, 306) 158.726, 4,420 998 
Bank ofAmerica; 5,500 5,828 65,785 1,576 8,720) 64,626, 2,809 _._. 
Nat'l City Bank! 40,000' 49,730 472.167 7,172 58,238) *530,700; 40,912 1,841 
Chemical Nat__| 4,500 15,967 120.817. 1,161 13,252) 95,444 16, ~ 342 
Nat Butch & Dr’ 500 171 5,057 63 530) 3,622 297 
Amer Exch Nat; 5,000 7,450 99,999 1,208 11,622) 82,437 10, 464 4,970 
Nat BkofComm) 25,000 36,405 342.909 928 36, 901| 277,293 31,625 _._. 
Pacific Bank._-.| 1,000 1,712 22,725 924 3'172| 22 567 660 pee 
-Chat& Phen Nat’ 10,500' 9,865 150.872 4,846 16, 894) 121,513 23,175 5,703 
Hanover Nat’l.| 5,000 20,169 112,182 404 13,342) 98 602 caren 100 
Corn Exchange-| 8,250 11,147 165,319 5,978 20,570, 149,171 22,138  __-_- 
Imp & Trad Nat’ 1,500 8,500 34,981 498 3,567) 27 096 658 51 
Nat Park Bank-;| 10,000) 23,230 155,896 862 16.374 124,515 5,591 5,482 
East River Nat- 1,000 776 12,843 300 =—-1,531) 10,981 1,899 50 
First Nat Bank-.| 10,000 43,695 280,045 479 24,630 176,641 55,895 7,510 
Irving Nat Bank) 12,500, 11,066 193,069 3,789 25 114 187,337 8,742 2,525 
Continental Bk-| 1,000 882 6,819 140 730 5,406 38G, .... 
Chase Nat Bank 20,000 21,503 315,217 5,179 35,947} 284,090 29,788 1,096 
Fifth Ave Bank. 500| 2,273 £20,208 497 2,746 20,223 = am 
Commonwealth.) 400 884 8,285 405 1,189) 8,584 ase - 
Garfield Nat Bk 1,000 1,575 14,960 405 2,066) 14,004 “141 399 
Fifth Nat Bank.| 1,200 9732 18,030 240 1,825) 13,952 806 248 
Seaboard Nat__| 4,000 6,763 77,352 1,037 9,445) 71.7191 1,672 66 
Coal & Iron Nat' 1,500 1,311 14,404 600 1,669. 12,349 599 415 
Bankers Tr Co_| 20,000 24,083 296,596 925 35,196; *275,549)| 22,810 —_._. 
USMtge&Tr_.| 3,000 4,110 56,003 634 6,202) 46,845| 7,162 __-.- 
Guaranty Tr Co, < t 000' 17,400 385,155 1,278 42,061! *397,072 52,987 —__-- 
Fidel-Intern Tr-| 500 1,788 18,858 365 2,641) 18,152) 646 __.. 
Columbia Tr Co 5 ‘000 7,877 81,127 632 9,670 72,308 8,710 —_.-. 
N Y Trust Co__| 10,000 17,073, 151.910 414 16,798, 123,769, 19,442 —__. 
Metropolitan Tr 2,000 3,704 42,863 519 5,104 37.9141 3,956 .... 
Farm Loan & Tr, 5,000 14,624 133,324 510 13,345 *95,.648] 29,895, ___- 
Columbia Bank. 2,000 1,905 26 5387 572 3,608 25.863) 1.515)  .... 
Equitable Tr Co 12,000) 15,392 _ 100,999 1,244 22. 114 195, 164] 17,371)  _.. 
Total of averages 27 2,350 432,096 4,402,832 56, 097 507, T44¢ ct 760, 963 444, 388 33,810 
Totals, actual co ndition 'Aug. 264,386,284 54. 9! 54 504. 7763.7 732, 193/441, 589 33.795 
Totals, actual condition Aug. 194,422,920 53,381 550,695c3,761, 330/457 .061 33.778 
Totals, actual condition Aug. 12 4,422,252 55,509 555,903 c3,790,466)452,684 33,775 
State Banks NotMembers of Fed'l Res’ ve Ban. 
Greenwich Bank 1,000 2,027 17,587 1,485 1,835 17,768 lr SO 
Bowery Bank_- 250 884 5,305 301 417 2.475 2,177 .... 
State Bank_._.._| 2,500 4,281 78,508 3,225 1,691 26.048 49,304 7 
Total of averages 3,750 7,193 101,400 5,011 3.943 ‘46, 291 51, S31; .... 
Totals, actual co ndition Aug. 26 101,319 5,090 3, 876 46,171 51, 553 iedoe 
Totals, actual condition |Aug.19 101,704 4,904 4,058 46,.772| 51,437. ___- 
Totals, actual condition |Aug.12 101,986 5,035 3,788 47,021] 51.336 —-.-- 
Trust Companies Not Members of Fed ‘1 Res've Bank . 
TitleGuar&Tr., 7,500 13,784 50,331 1,352 3,626 33,184) 1,169 —___- 
Lawyers T & Tr 4. 000| 6,440 27,471 844 2,056 19,020 655} ..- 
Total of averages i, 500 20, 224 77,802 2 196) 5, 682. 52,2044 1,724 -.-- 
Totals, actual co indition| Aug. 26 77,463 2. 084 5,708 51,694] 1,727  -.-- 
Totals, actual co ndition Aug. 19 78,112 2,137 5,694 51.745] 1,904 -—-.-- 
Totals, actual co odition | Aug. 12 75,100 2,112 5,353 49,234 1,904 ie 
Gr’d ager., avge 287,600/459,513 4,582,034 63. 304 517, 349 3,859,458/497, 643 33,810 
Comparison with prev.)week _- —35,520 + 359 —7,661 —15,892}—10579 +¢ 
Gr’'d ager., act’l cond’n ‘Aug. a0. 504, 0% 56 62. 128 514. 360 3,830,058/494, 869 33,79 
Comparison with prev.week -. —37,670 +1,708—46087 -—29,789;—15533 +17 
Gr’d aggr., act’lcond’n Aug. 194,602,736 60,420560,447 3,859,847/510,402 33,778 
Gr’d ager., act’icond’n Aug.124,599,338 62,656565,044 3,886,7211505,924 33,775 
Gr’d aggr., act’lcond’n Aug. 54,651,543 63,299572,444 3,940, 715,488, 350 33,845 
Gr’d ager., act’lcond'’n July 294,643,594 63,666 563,804 3" 957 ,880:497,900 33,738 


3,975,6201457 , 124.33 703 





Note.—U. 8S. deposits deducted from net demand deposits in the general tota 
above were as follows: Average for week Aug. 26, $58,079,000; actual totals Aug. 26, 
$58,078,000; Aug. 19, $58,106,000; Aug. 12, $61,252,000; Aug. 5, $73,449,000; 
July 29, $25,790,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for the week of Aug. 26, $331,526,000; actual totals Aug. 26, $337,409, 000: 
Aug. 19, $380,515,000; Aug. 12, '$350, 346, 000; Aug. 5, $361,419,000; July 29, $378, - 


728,000. 


* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $93,680,000; Bankers Trust Co., $11,008,000; Guaranty Trust 


$85, 000: Equitable Trust Co., 
$27, 638, 000. Balances carried in banks in foreign countries as reserve for such 


Co., 


deposit were: National City Bank, $28,672,000; Bankers Trust Co., 


$89,680,000; Farmers’ Loan & Trust Co., 


$802 ,000; 


Guaranty Trust Co., $19,620,000; Farmers’ Loan & Trust Co., $85, 000; Equitable 
c Deposits in foreign branches not included. 


Trust Co., $2,192, 000. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 


tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


























Averages. 
Cash Reserve a 
Reserve in Total Reserve | Surplus 
in Vault. |Deposttartes, Reserve. Requtred. | Reseree. 
mbers Federal 3 $ $ $ | $ 

ee RS, RR 507,744,000 507,744,000 502,256,830 5,487,170 
State banks*------- 5,011,000, 3,943,000 8,954,000 8,332,380 621,620 
Trust companies.... 2,196,000, 5,682,000 7,878,000 7,830,600 47 ,400 
Total Aug. 26.... 7,207,000 517,369,000 524,576,000 518,419,810 6,156,190 
Total Aug. 19_... 7,171,000 525,030,000 532,201,000 520,785,210, 11,415,790 
Total Aug. 12_._._. 7,242,000 527,780,000 535,022,000 524,019,390 11,002,610 
Total Aug. 5.... 7,016,000 541,016,000 548,032,000 532,647,060 15,384,940 





* Not members of Federal Reserve Bank. 
a This is the reserve required on net demand deposits in the case of State banks 
and trust ————, — J the case of members of the Federal Reserve Bank in- 
e required on net time deposits, which was as follows: 


cludes also amoun 


Aug. 26,$13,331 640". Aug. 19,813, 647,120; Aug. 12,$13,242,450; Aug. 5,$12,869,400. 
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Actual Figures. 





Reserve b 
in 


Total Reserve 
Depostiartes| Reserve. Requtred. 


Surptus 
Reserve. 





Members Federal 


Reserve banks __. 
Trust companies _-_ -- 


i 
Total Aug. 26____!| 
Total Aug. 19____| 
Total Aug. 12. _--/| 
Total Aug. 6. ...' 





$ $ 

,776 000 504,776 ,000/498,432,760 
; 3,876,000, 8,966,000! 8,310,780 
2,084,000} 5,708,000} 7,792,000] 7,754,100 


504,776 ,000 





5,090,000 











$ 
6 ,343 ,240 
655,220 
37,900 








7,174,000 514,360,000 521,534,000' 514,497,640 
7,039,000 560,447,000 567,486,000 518,865,440 


7,112,000 572,444,000 579,556,000 528,734,990 








7,147,000 565,044,000 572,191,000 522,189,989) 


7,036 ,360 
| 48,620,560 
50,001,020 
50,821,010 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Aug. 26, 
$13,247,670; Aug. 19, $13,711,830; Aug. 12, $13,580,520; Aug. 5, $13,057,530. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in thé Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MBMBERS. 





Aug. 30 
1922. 


Changes from 
previous week. 


Aug. 23 
1922. 


Aug. 16 


»'k 
1922. 





$ 
59,520,000 
84,665,000 
818,870,000 
584,599,000 
107,911,000 
114,239 ,000|Inc. 
11,323 ,000)| Dec. 
16,395,000)| Dec. 
58,868,000) Dec. 
68,218,000;| Dec. 


Surplus and profits 

Loans, disc’ts & investments~ 
Individual deposits, incl. U.S. 
Due to banks 

Time deposits 

United States deposits 
Exchanges for Clearing House 
Due from other banks 
Reserve in Fed. Res. Bank_- 


Dec. 
Dec. 
Inc. 


$ 
59,520,000 
84,665,000 


1,017 ,000/|819,887,000 
4,203,003) 588,802,000 
119,000 
821,000 
5,000 
58,000 
3,001,000 
896,000 


107,792,000 
113,418,000 
11,328,000 
16 ,453 ,000 
61,369,000 
69,114,000 





$ 
59,520,000 
84,665,000 
822,234,000 
594,315,000 
113,408,000 
111,050,000 
11,722,000 
18,486,000 
66 ,926 ,000 
69,795,000 


State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 
p evtous week. 
Dec. $2,310,900 
Dec. 182,100 
Dec. 153,900 
Inc. 259,200 
Dec. 5,518,800 


Aug. 26. 
, CE Ss nn tithindim niin aking ..--- $752,938,100 
5,667,000 
17,521,800 
62,697,100 
784,723,500 


Currency and bank notesS._........... .... a ae 

Deposits with Federai Reserve Bank of New York_- 

yp FEE ES a YS EL Sy RR a 

Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
paniesin N. Y. City exchanges and U.S. deposits 740,451,500 

pS eee F ..-- 115,306,500 
Percentage of reserve, 19.4%. 


Inc. 
Dec. 


1,850,900 
1,323,300 
RESERVE. 


———State Banks——— 
#$25,211,600 15.82% 
7,175,900 4.50% 


$32,387,500 20.32% 


—Trust Companies—— 
$60,674,300 14.04% 
22,244,700 5.15% 
$82,919,000 1919% 
* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Aug. 26 were $62,697,100. 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





| Loans and Demand *T otal Cash | 


Reserve in 
| Investments. Deposits. in Vaults. 


| Depositartes. 








Week ended— $ 
May 6 5,209,013,900 
May | §,233,359,300 
May : 5,297,769 ,500 
May | 5,334,400,700 
June 5,372 ,704,700 
June 5,408,101,600 
June 5,372 ,704,700 
June 5,491 ,415,000 
July 5,370,259 ,900 
July 5,457 ,357,300 
July | 5,421,565,700 
July 5,408,203,300 | 4,762,119,600 
July 5,350,876,600 | 4,700,542,500 
Aug. _ 5,406,610,600 | 4,714,814,300 
Aug. 5,383,432,700 | 4,646,854,700 

4 

4,5 


$ $ 
91,100,100 | 621,974,300 
132,818,400 | 642,139,400 
91,723,900 | 648,307,500 
91,161,400 | 638,697,600 
91,486,700 | 646,059,900 
93,253,000 | 660,162,300 
91,486,700 | 646,059,900 
90,155,600 | 663,100,900 
88,730,000 | 657,840,800 
92,436,900 | 651,619,800 
95,874,700 | 717,627,500 
88,862,800 | 701,290,800 
89,033,900 | 697,796,200 
87,948,700 | 700,127,900 
89,403,600 | 622,177,400 
86,.4'9.800 | 618,135,000 
86,492,800 | 609,486,700 


$ 
4,694,822 ,600 
4,738,487 ,800 
4,807,891 ,800 
4,827,593 ,600 
4,853 ,005,100 
4,852 ,544,100 
4,853 ,005,100 
4,980 ,544,500 
4,816,507 ,000 
4,808 ,047 ,500 
4,792,536 ,500 





5.372.803.9000 3,652,400 








l 
5,334,972 ,100 99,909,500 





6 
gold, silver, legal tenders, national bank notes and Federal 


* This item includes 
Reserve notes. 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that ts, three ciphers {000} omitted.) 





| Net Loans, | 

CLEARING Capltal. Profits. Dts- Reserve Net | Net Nat'l 
NON-MEMBERS counis, | wih Demand Time _ Bank 
Nat.bks.June30, Invest- | Legal De- | De- Circu- 
StatebksJune30 menis, ‘Depost- postis. | postis. lation. 
Tr. cos. June 30 &c. | tories. | | 


Cash 
in 
Vaull. 





Week ending 
Aug. 26 1922. 





} 
eee eee ee 


Members of 
Fed’! Res. Bank | $ 
Battery Park Nat. 1,500 
W R Grace & Co_.- 500 1,245 9,933 23) 


2,000 2,435 20,021 179 


State Banks Not Members of Fed. Res've 
Bank of Wash. Hts 200 315 4,598 568 
Colonial Bank ____ 800 1,715 17,430 2,160 


ee ee Dee 


1,000 2,030 22,028 2,728 


Trust Companies Not Members of Fed. Res've 
Mech.Tr., Bayonne 8,940 369 


Average Average Average Average Average Average 
moe 3 x 3 | $ $ 
1,190 10,085 156 7.943) 354 
1,459) 7,435 


9,402) 7,789 


1,355 
456 





1,844 


Bank. 
270 4,513) 
1,303 18,095 


1,573) 22,605) 


468) _. 





Bank 
3.284' 5,566 
131| 3,284) 5,566! 





200 606 8940 369 


Grand aggregate... 3,200 5,072 
Comparison with previous week . - 


Gr’d ager. Aug.19 3,200 
Gr'd ager. Aug.12 3,200 7 
Gr’d ager. Aug. 5 3,200 5,072 50,725 3,239) 
Gr’d ager. July 29° 3,400 5,870 51,453 3,366 


a U. 8. deposits deducted, $281,000. 
Bills payable, rediscounts, acceptances and other liabilities, $317,000. 
Excess reserve, $222,210 increase. 





a 


199 
+1 
198 
199 
198 
197 





3.542 058,294 13,823 
+177, —312| +238 


3,371 035,606) 13,585. 
3,577, a35,948, 13,695 
3,438, 234,000, 14,005 
3,267’ a34,725' 14,820 


276 

at 
51,335 3,279 
51,564 3,393) 











5.072 
5,072 











Cash in bank and F. R. Bank 
Reserve excess in bank and 
Federal Reserve Bank... 


9,484,000) Dec’. 
2,384,000! Dec. 


27,000 
823.000 


9,511,000 
3,207 ,000 


9,736,000 
3,497 ,000 

















Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug. 26, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.” 





Week ending Aug. 26 1922. 





Aug. 19 
1922. 


Aug. 12 


Two Ciphers (00) omitted. 1922. 


Members of Trust 
F.R.System Compantes 


4,500,0 
14,083,0 


Totai. 





Capital 

Surplus and profits 

Loans, disc’ts & investm’ts 
Exchanges for Clear.House 
Due from banks 

Bank deposits 

Individual deposits 

Time deposits 

Total deposits 

U.S. deposits (not tnecl.)_-_ 
Res’ve with legal deposit’s- 
Reserve with F. R. Bank.- 
Cash in vault* 

Total reserve and cash held 
Reserve required 

Excess res. & cash in vault — 


35,175,0 
965,143,0 
634,008,0 
23,101,0 
83,198,0 
114,155,0 


39,675,0 
110,226,0 
672,597,0 

23 ,535,0 

83,215,0 
114,626,0 


$39 ,675,0 
110,226,0 
672 ,385,0) 


$39 ,675,0 
110,226,0 
673,377,0 
23,682,0 
87 ,233,0 
119,010,0 





9,122.0 
2,953,0 
53,537 ,0 

8 ,659,0 
62,196,0 
53,245,0 

8,951,0 


66,274,0 
56,812,0 
9,462,0 














10,801,0 


* Cash in vaults not counted as reserve for Federal Reserve members. 


9,598,0 











Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 30 1922 in 
comparison with the previous week and the corresponding 
date last year: 

Aug. 30 1922. Aug. 23 1922. Aug. 311921 
182,289,214 
104,649,123 


286 ,938,338 
832,531,998 
6,196,208 


Resources— 
Gold and gold certificates 
Gold settlement fund—F. R. Board..-.. 


Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


323,567,000 
77.240,000 
490,807,000 
502,018,000 
20,000,000 


189.560.708 
100.166.205 


~~ 





289,726,914 
$32,676,595 
6,871,522 








—_ ~- 


922,825,000 
58,916,000 





1,129,275,035 


35,755,543 


1,125,666 ,544 
38,146,144 


Total gold reserves 
Legal tender notes, silver, &c 





1,165,030,575 





1,163,812,689 
24,693,920 


981,741,000 


ernment obligations—for members 
For other F. R. banks 

All other—For members 

For other F. R. Banks 


28,482,185 126,040,000 
25,528,000 
195,162,000 
9,240,000 
45,809 ,830 15.302,000 
90 630,488 
32,302,750 


16,000,000 
102,717,500 
241,650,738 
9,295,181 
724,060 
110,087 ,217 
3,488,741 


40,430,766 











87,281,003 
38,802,750 


371,272,000 
1,005,000 


52,276,000 


U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act). . 


16,500 ,000 
All other 


94,839,000 





424,553,000 
5,518,000 
1,684,000 

96,633,000 
2,647,000 


237 422,753 
9 264,544 
749,060 
116,392,480 


3,262,252 


Total earning assets 
Bank premises 
5% redemp. fund agst. F. R. bank notes. 








Total resources 


TAabdtltites— 
Capital paid in 


Deposits: 
Government 


1,529,058 628 


1 532,121,669 


1,512,176,000 


27 ,663,750 
60,197,127 


20,900,010 
710,751,559 
y 669 : 154 


27 .663,750 
60,197,127 


23,895,889 
700,221,889 
9,993,217 


27 ,067 ,000 
59,318,000 


21,837,000 
634,906,000 
11,888,000 
668,631,000 
632,319,000 
29,070,000 
72,681,000 
23,090,000 





741,320,724 
606 993 ,033 
11,797,200 
76,214,580 
4,872,213 


734,110,996 
609,555,916 
12,239,200 
83,768,460 
4,586,219 


F. R. bank notes in circul’n—net Ilability 
Deferred availability items 
All other liabilities 


Total Habilities 








1 529,058,628 


Ratio of total reserves to deposit and 
F. R. note liabilities combined 
Contingent Liability on bills purchased 
for foreign correspondents 


1,532,121 ,669 


1,512,176,000 


75.5% 
12,931,064 


86.3% 
11,006 ,747 


86 .7 % 
11,004,629 











— 


CURRENT NOTICES. 


——Spencer, Trask & Co. have made a special analysis of the Corn Products 
Refining Co. and have issued a circular setting forth the remarkable 
growth in the company’s earning power, steadily improving financial 
position and the prospects with regard to dividends on its Common stock. 

—Hartshorne, Falew & Co., members New York Stock Exchange, have 
prepared for distribution a circular on Loew’s Inc., special attention being 
given to earnings and dividend possibilities. 
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 


The following is the return issued by the Federal Reserve Board Friday afternoon, Sept.1, and showing the condition 
of the twelve Reserve Banks at the close of business the previous day. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. 


and 4 The Reserve Board’s comment upon the return for the latest 
week appears on page 1030 being the first item in our department of ‘‘Current Events and Discussions.” 


ComBINED REsouURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE or Business Ava. 30 1922. 




















































































































































































































































































































































































































































































































































































































































| | 
Aug. 30 1922.|Aug. 23 1922.|Aug. 16 1922.;Aug. 9 1923.|aug. 2 1922.| July 26 1922.|July 19 1922.| July 12 1922. Aug. 31 1921. 
RESOURCES. $ $ $ x $ g < $s 
Gold and gold certificates.....-..------ | 293,751,000} 300,470,000) 306,286,000) 314,391,000) 316,231,000) 317,459,000) 317,980,000! 317,832,000! 413,900,000 
Gold settlement, F. R. Board.....----- 534,420,000) 520,556,000; 474,662,000} 481,333,000) 489,619,000} 498,309,000; 490,620,000! 514,590,000, 428,075,000 
Total gold held by banks------.------ | 828,171,000) 821,026,000) 780,948,000) 795,724,000| 805,850,000} 815,768,000! 808,600,000| 832,422,000; 841,975,000 
Gold with Federal Reserve agents- - - --- 2,197 ,658 ,000|2,197 ,316 ,000|2,238 ,893 ,000/|2 ,233 ,430 ,000 | 2,223 ,384,000/2,197 ,645,000/2,195,062,000/ 2,161,560,000) 1,694,523,000 
Gold redemption fund........-------- | 37,585,000) 43,420,000, 46,593,000} 42,489,000) 42,190,000} 41,118,000} 41,673,000) 41,851,000) 104,563,000 
Total gold reserves.........-------- 3,063,414 ,000)3 ,061,762,000/3 ,066 ,434 ,000/3 ,071 ,643 ,000| 3,071,424 ,000|3,054,531,000/3 045,335,000) 3,035,833 ,000/ 2,641,061 ,000 
Legal tender notes, silver, &c.....----- | 132,474,000} 130,902,000| 131,424,000) 130,534,000) 131,260,000) 126,967,000) 123,987,000) 121,207,000) 146,859,000 
Total reserves. ...--- Sebbitkhbavecs '3,195,888,000/3 ,192,664,000/3,197 ,858 ,000/3 202,177 ,000|3 ,202,684,000/3, 181,498 ,000\3,169,322,000\3,157,040,000| 2,787,920,000 
Bills discounted: 
Secured by U.S. Govt. obligations..-| 133,651,000] 125,738,000) 125,440,000) 117,777,000| 130,293,000} 115,238,000) 176,263,000) 157,555,000) 545,176,000 
All other. --....------------------- | 270,717,000] 264,189,000) 257,045,000) 264,384,000) 269,506,000| 264,743,000] 267,205,000) 272,387,000) 946,759,000 
Bills bought in open market - - --- - -- --- | 171,706,000} 166,488,000) 149,600,000) 146,803,000) 150,497,000} 156,138,000} 148,970,000} 157,675,000; 35,320,000 
Tetel bills om hand... csscccccec-e- 576,074,000) 556,415,000) 532,085,000) 528,964,000, 550,296,000| 536,119,000| 592,438,000) 587,617.000\1,527,255,000 
a ee nn weee 193,750,000| 196,418,000) 202,973,000) 199,746,000, 198,751,000) 201,624,000} 201,901,000} 208,424,000 
U. 8. certificates of indebtedness: 34,608,000 
One-year certificates (Pittman Act) - - 63,000,000 66 ,000 ,000 67 ,500 ,000 69 ,000 ,000 70,500,000 72,000,000 74,000,000 74,000,000 
nn ewwe 241,220,000! 222,342,000) 218,144,000) 222,965,000) 228,098,000! 267,175,000) 265,948,000) 274,349,000} 193,875,000 
Municipal warrants......-.--.------ 21,000 21,0 , ; 3,000 9.000 , 4.000 2,350,000 
Total earning assets_..........----- 1,074,065,000) 1,041,196 ,000/1,020,711,000 1,020,679 ,000/ 1,047 ,648 ,000/ 1,076 .927 .000/ 1,134,296 000) 1,144,394,000| 1,757,488 ,000 
RES ICE SAE papa 43,456,000| 43,344,000) 43,296,000) 42,804,000 569, 42,494,000! 42,417,000 985, 27,509,000 
5% redemp. fund agst. F. R. bank notes 6,567 ,000 6,572,000 6,640,000 6,679,000 6,769,000 7,527,000 7,496,000 7,551,000 9,539,000 
Uncollected items_........-- SS EEA 510,807,000; 530,240,000) 593,930,000| 522,392,000) 542,711,000) 537,883,000) 592,345,000) 611,733,000! 455,897,000 
All other resources............--..---- 17,841,000; 17,410,000; 16,666,000) 16,449,000; 16,750,000} 16,805,000) 16,186,000) 16,169,000) 17,470,000 
| 
sks nddactéédccceecsos 4,848 ,624,000/4,831,426 ,000/4,879,101,000 4,811,180,000|4,859, 131 ,000/4,863, 134,000!4,962,062.000' 4,978,872,000| 5,055,823,000 
LIABILITIES. 
dl a oe ee eemenseee 106,086,000} 106,041,000 105,983,000; 105,730,000 105,589,000! 105,198,000} 105,239,000) 105,224,000 163,050,000 
te TEE RE EE a ee 215,398,000} 215,398,000, 215,398,000; 215,398,000 215,398,000) 215,398,000} 215,398,000) 215,398,000, 213,824,000 
Reserved for Govt. franchise tax.....--| --...------| ---- ecweee| cece cecee| cocescccss| cocccccces| cocccccccs| csccccecs-| cacceeecce-- | oeeeeeceee 
Deposits—Government._.........---- 51,553,000; 43,972,000) 32,935,000; 27,880,000 16,926,000! 46,455.000! 49,376,000} 20,837,000 46,809,000 
Member banks—reserve account-.--.-- 1,807 ,008 ,000)| 1,785,489 ,000|1,790,260,000 1,783,539 ,000| 1,837 ,840,000) 1,815,278 ,000] 1,864, 145,000] 1,875,229,000 1,618,901,000 
ee a ewe 23,125,000} 22,390,000) 23,770,000; 24,384,000) 30,257,000 ,381,000} 29,010,000} 28,871,000) 25,044,000 
Wl istidbnbbaraddvbdaecocncecoss 1,881,685 000 1,851,851 ,000/1,846,965,000 1,835,803 ,000/1,885 ,023 ,000/ 1,888,114,000) 1,942,531 ,000) 1,924,937 ,000 1,690,754,000 
F. R. notes in actual circulation... _--.-- 2,153,181,000/2,146,674,000\2,142,303,000 2,147,223 ,000/2,140,121,000/2, 126,809,000! 2,132,848 ,000/2,158,122,000|2,481,466,000 
F.R.bank notes in circulation—net liab.| 53,960,000, 56,953,000{ 58,130,000; 60,547,600| 62,046,000} 63,622,000) 66,053,000) 67,380,000) 109,864,000 
Deferred availability items_..........-- 415,762.000| 432,286,000} 488,613,000) 424,691,000| 429,712,000| 442,713,000) 479,274,000! 486,360,000) 389,362,000 
All other Mabilities.............-..... 22,551,000| 22,223,000) 21,709,000; 21,788,000} 21,242,000} 21,280,000) 20,719,000) 21,451,000) 67,503,000 
St, concumsetecsnooece 4,848 624 ,000/4,831 ,426 ,000/4,879,101,000 ,4,811,180,000/4,859 , 131,000) 4,863, 134,000| 4,962,062 ,000| 4.978 872 .000;5,055,823,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined - - - - - - - 75.9% 76.6% 76.9% 78.9% 76.3% 76.1% 74.7% 74.4% 63.3% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined - - - - - - - 79.2% 79.8% 80.2% | 80.4% 79.6% 79.2% | 77.8% 77.3% 66.8% 
Distribution by Maturtites— $ x $ | $ 3 > ~ $ $s 
1-15 days bill bought in open market.| 45,053,000) 43,565,000} 36,063,000' 45,646,000} 55,841,000) 52,682,000| 59,016,000) 58,775,000; 19,876,000 
1-15 days bills discounted _.......-.--- 200,952,000} 190,786,000) 181,367,000; 183,639,000; 200,044,000! 187,036,000) 247,264,000' 224,711,000, 859,576,000 
1-15 days U. S. certif. of indebtedness_| 11,069,000 1,470,000 2,400,000) 3,911,000 749, 23'261.000' 22,959,000| 10,645,000) 10,354,000 
5-88 Gave municinel warrants ......--]...........c'cccceccccece! cocccecec RR been Alive yaeecrsha ee ant: ie pan Tippee. 
16-30 days bills bought in open market_| 33,228,060, 25,201,000} 23,083,000, 23,586,0U00| 23,794,000, 29,203,000, 30,883,000, 37,783,000 5,619,000 
16-30 days bills discounted_._.......-- 44,391,000| 39,177,000) 42,787,000) 36,515,000) 36,069,000) 30,536,000! 33,234,000) 39,243,000: 155,111,000 
16-30 days U. S. certif. of indebtedness.| 32,559,000! 39,018,000} 36,169,000 1,400,000 2,400,000 4,689,000 900,000) 24,235,000) 15,506,000 
16-30 days municipal warrants. -----.-- 6,000 3,000  «ceineediibiedel omsidiamminn 6,000 Bi eenencecesioncancetoont 
31-60 days bills bought in open market.| 53,998,000| 50,942,000) 46,462,000| 36,510,000} 33,427,000| 27,978,000| 27,831,000| 34,562,000 6,987,000 
31-60 days bills discounted. _.........-- 81,740,000| 79,993,000| 70,655,000| 71,378,000} 58,154,000| 58,108,000} 58,007,000| 59,959,000) 279,433,000 
31-60 days U.S. certif. of indebtedness.| 34,287,000) 39,432,000} 14,624,000| 51,316,000) 45,347,000' 42,965,000) 38,361,000 3,900,000; 30,107,000 
31-60 days municipal warrants.-.......-|.......___-- 3,000 4,000 3,000 3,000 RT. feted ee oe 6 RR RAN 
61-90 days bills bought in open market.| 36,022,000| 42,925,000} 39,178,000) 37,423,000} 33,296,000) 31,065,000! 24,888,000) 20,220,000 2,838,000 
61-90 days bills discounted -.--.-.--.-- 50,962,000| 52,232,000) 56,242,000| 57,275,000} 60,942,000| 59,744,000) 59,402,000) 57,801,000) 164,105,000 
61-90 days U.S. certif. of indebtedness - 10,420,000 8,084,000} 34,284,000} 35,021,000) 41,678,000| 41,870,000! 47,541,000) 52,792,000 9,800,000 
61-90 days municipal warrants. -------- 3,000 3,000 ee: See ee 3, Ras 
Over 90 days bills bought in open market 3,405,000 3,855,000 4,814,000 3,638,000 4,139,000| 15,210,000 6,352,000 ek 
Over 90 days bills discounted ____.____- 26 ,323,000| 27,739,000} 31,434,000; 33,354,000) 44,590,000) 44,557,000) 45,501, 48,228,000} 33,710,000 
Over 90 days certif. of indebtedness____| 215,845,000} 200,338,000} 198,167,000) 200,317,000) 206,424,000) 226,390,000) 227,187,000) 256,777,000) 130,458,000 
Over 90 days municipal warrants ____-__. 12,00 i RE Rta BEM eat cl Selita thc RES Gielen GEIR Ne! ip sarin Spam tear ig 
Federal Reserve Notes— 
i A 2,603 ,919,000)| 2,601,281 ,000/2,590,069 ,000/2,581 ,583 ,000|2,572,297 ,000| 2,571 ,963 ,000) 2,583 ,868 ,000| 2,589,509 ,000/| 2,849,721 ,000 
en 450,738,000} 454,607,000} 447,766,000} 434,360,000) 432,176,000) 445,154,000) 451,020,000; 431,387,000) 368,255,000 
In actual circulation. ..............- 2,153,181,000|2,146 ,674,000)2, 142,303,000) 2,147,223 ,000)2,140,121,000/2,126,809,000)| 2,132,848 ,000|2,158,122,000/2,481 466,000 
Amount chargeable to Fed. Res. Agent/3 379 246 ,000/3,379 ,538 ,000/3,373 ,411,000/3,350,954,000/3 ,339 ,569 ,000| 3,338 365,000) 3,350,935,000|3,341,921,000|3,705 ,036,000 
In hands of Federal Reserve Agent_____ 775,327 ,000| 778,257,000} 783,342,000! 769,371,000| 767,272,000 .402,000| 767,067,000) 752,412,000) 851,315,000 
Issued to Federal Reserve banks-____- 2,603 ,919,000/ 2,601 ,281,000/2,590,969 ,.000/ 2,581,583 ,000/ 2,572,297 ,000 | 2,571,963 ,000) 2,583,868 ,000'2,589,509,000| 2,849,721 ,000 
How Secured— 
By gold and gold certificates.-......__- 416,522,000| 416,522,000] 416,522,000) 416,522,000) 416,523,000| 416,522,000) 416,122,000) 416,122,000) 400,992,000 
PE cacinncecenooccceceess 406,261,000) 403,965,000| 351,176,000) 348,153,000} 348,913,000) 374,318,000) 388,806,000; 427,949,000)1,155,198,000 
Gold redemption fund--------....-..- 122,088,000) 128,675,000) 130,531,000) 124,938,000! 121,354,000! 124,016,000) 127,651,000} 126,010,000) 113,709,000 
With Federal Reserve Board____._____ 1,659 ,048 000) 1,652,119,000)1,691,840,000) 1,691,970,000) 1,685,507 ,000) 1,657,107,000) 1,651,289 ,000) 1,619,428 ,000/1,179,822,000 
Wee ceccnsuscedcesocenccesceces 2,603 919,000 | 2,601,281 ,000| 2,590,069 ,000/ 2,581,583 ,000' 2,572,297 ,000) 2,571 ,963 ,000| 2,583,868 ,000 2,589 ,509,000/ 2,849,721 ,000 
Eligible paper delivered to F. R. Agent_! 563,226,000) 545,245,000! 512,927,000! 515,411,000! 533,600,000! 523,804,000) 585,242,000! 576,633,000 1,479,891 ,000 






































WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 36 1922. 




















































































































































































































































































































































Two ciphers itted. 
Federar an .— a, Boston. | New York.| Phila. |Cleveland|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. Total. 
RESOURCES, 3 $ $ $ $ $ $ $ $ < $ $ $ 
Gold and gold certificates. - .-- . 14,348,0| 182,289,0} 5,782,0| 13,497,0| 3,610,0| 5,404,0) 25,244,0} 4,073,0| 7,424,0) 2,708,0) 9,105,0| 20,267,0, 293,751,0 
Gold settlement fund--F. R. B’d| 36,360,0) 104,649,0| 38,247,0| 58,037,0| 35,781,0) 25,445,0}126,706,0| 12,628,0) 28,511,0) 24,489,0) 9,907,0) 33,660,0| 534,420,0 
Total gold held by banks--_-- 50,708,0) 286,938,0| 44,029,0| 71,534,0| 39,391,0| 30,849,0/151,950,0) 16,701,0| 35,935,0| 27,197,0) 19,012,0| 53,927,0| 828,171,0 
Gold with F. R. agents. ....-.-- 164,493,0| 832,532,0|150,326,0/169,117,0| 57,247,0, 95,988,0/384,821,0) 55,482,0| 27,885,0| 57,084,0| 16,305,0/186,378,0 2,197,658,0 
Gold redemption fund___._._--- 6,486,0} 6,196,0}  5,799,0| 2,549,0 3,240,0, 1,493,0| 1,997,0) 2,105,0| 2,053,0 1,220,0 40,0 3,607,0) 37,585,0 
Total gold reserves. --.--.-.-- 221 ,687,0/1,125,666,0 200,154,0'243,200,0| 99,878,0'128,330,01538,768,0| 74,288,0| 65,873,0| 85,501,0| 36,157,0 243 ,912,0/3,063,414,0 
Legal tender notes, silver, &c----| 8,698,0, 38,146,0| 11,365,0| 9,432,0| 8,244,0| 5,439,0| 21,786,0| 11,809,0| —840,0) 4,553,0) 6,935,0| 5,227,0, 132,474,0 
| 
Total reserves... ----.-------- 230,385,0 1,163,812,0/211,519,0 252,632,0| 17,122, ,554,0| 86,097,0) 66,713,0) 90,054,0| 43,092,0'249,139,0/3,195,888,0 
Bilis discounted: Secured by . 7,122 ,0)133,769,0/500 
U.8. Govt. obligations. - - - - 9,882,0| 24,694,0) 28,115,0) 15,135,0| 9,969,0) 1,655,0| 23,078,0) 4,369,0) 2,172,0, 2,034,0) 1,578,0) 10,970,0) 133,651,0 
All other--.....------------ 13,963,0} 20,127,0) 9,908,0| 11,431,0| 25,935.0) 28.935,0| 38,328,0| 12,091,0) 24,947,0) 16,517,0| 35,601,0| 32,934,0| 270,717,0 
Bills bought in open market - - - - 11,192,0/ 45,810,0; 30,060,0| 30,825,0 27,0 .0| 12,586,0| 16,075,0) __-_-- 75,0, 2,103,0) 21,991,0| 171,706,0 
Total bills on hand. ------.--- 90,631,0| 68,083,0| 57,391,0| 36,231,0) 31,252,0| 73,992,0| 32,535,0| 27,119,0 18,626,0| 39,282,0| 65,895,0) 576,074,0 
U.S. bonds and notes... --.-.-.-.- 11,177,0| 32,303,0| 23,589,0) 27,643,0) 1,241,0 208,0| 6,202,0) 18,563,0) 4,445,0) 27,881,0| 2,816,0| 37,682,0| 193,750,0 
U.S. certificates of indebtedness | 
One-year ctfs. (Pittman Act)-| 3,950,0) 16,000,0) 4,500,0) 4,000,0} 3,560.0) 5,199,0) 8,667,0) 3,571,0) 3,500,0 4,321,0) 1,900,0) 3,832,0, 63,000,0 
All other. ...-.------------- 33,647,0) 102,718,0| 6,525,0) 40,072,0)  ______ 2,031,0| 21,674,0) 5,391,0) 2,433,0 13,001,0| 1,265,0) 12,463,0) 241,220,0 
SENET I Ses) eT, I Tree Seiten Ti Beenie: Beeunroote eerie ters. Boras’ By ee 21. 
Total earning assets -- - - - - ---- 83,811,0| 241,652,0 102,697,0 129,106,0 41,032,0! 38,690,0 110,535,0! 60,060,0' 37,518,0 63,829,0' 45,263,0 119,872,0'1,074,065,0 
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RESOURCES (Concluded)— 
Two ciphers (00) omitted. 


| Boston. 


New York.| Phila. (Cleveland 


Richmond| 


Altlania. 


Chicago. 


St. 


Louts. 


Minneap. 


Kan.City. 


Dallas. 


San Fran. 


Total. 





Bank pr 

5% iidomation fund against Fed- 
eral Reserve bank notes 

Uncollected items 

All other resources 


Total resources 
LIABILITIES. 
Capital paid in 


Deposits: Government 
Member bank—reserve acc’t.- 
All other 


$ 
5,251,0 


422 ,0 
48.759,0 
852 ,0 





$ 
6 ,025,0 
250,0 240,0 
41,803,0; 50,718,0 
721.0; 1,344,0 


$ $s 
9,295,0 603,0 


724,0 
110,087,0 
3,489,0 











$ 
2,571,0 


188,0 
41,902 ,0 
538 ,0 


< 
1 ,637,0 


468 ,0 
19,582 ,0 
142,0 


7,678 ,0 


713,0 
64,835,0 
880,0 


be 
952,0 


2 ,023,0 
28 ,466,0 
40,0 


s 
936 ,0 


198,0 
13,203,0 
1,321,0 





] 
2,094,0 


146,0 
22 ,926,0 
1,795,0 


$ 
5 ,025,0 


916,0 
36,104,0 
914,0 








369 ,480,0 
8,107,0 








1,529,059,0 357,593 0/440 ,065,0 


27,664,0, 9,194,0) 
60,197,0 17, 945,0, 22 ,509,0 
20,900,0 2,779,0| 3,778,0 
710,752 0 106 ,631,0,149,547,0 
9,669 0) 1 656 ,0 951,0 


11,690,0 


194,353,0 
5,618,0 


194,288,0 
4,328,0 


745,195,0 
14,734,0 


1738,238,0 
4,785,0 





119,889,0 


3,577 ,0 
7 ,468,0 
1,541,0 
42,773,0 





196 ,842,0 
4,573,0 


115,316,0 
4,199,0 


§ 
1,389,0 


279,0 
32 ,422,0 
5,205,0 


$ 
43 ,456,0 


6 ,567,0 
510,807 ,0 
17,841,0 





408,306 ,0 


7,617,0 
15,199,0 
3,675,0 
128 ,023,0 


4,848 ,624,0 


106 ,086,0 
215,398,0 
51,553,0 
1,807,008 ,0 


97,0 458 188 7,080,0 


44,611,0| 80,466,0) 46,571,0|138,778,0 
49,163,0| 60,372,0) 29,685,0)215,325,0 


2,340,0} 7,9180,| 2,468,0| 1,525,0 
11,328,0| 32,783,0| 23,093,0) 27,787,0 
1,402,0; 1,104,0| 1,726,0; 2,075,0 


119,889,0) 196 ,842 ,0|115,316 0/408 ,306,0 


,125,0 


1,881,686 ,0 
2,153,181,0 


53,960,0 
415,762,0 
22,551,0 


4,848 ,624,0 














EE GEOR. cca ccactsoanse 
F. R. notes in actual circulation- 
F. R. bank notes in circulation-- 

net liability 
Deferred liability items 
All other liabilities 


741,321 Pe 154.276.0 


123,572,0 11,066 ,0 | 154,276,0 
‘aan 


180,136,0 


3,086 ,0 
36 ,704,0 


59,654,0 
79,360,0 


2,661 ,0 
34,902 ,0 
1,128,0 


194,353,0 


48,123,0 
110,670,0 


4,108,0 
16,778,0 
1,167,0 


194,288,0 


269,591,0 
372 ,608,0 


63 ,677,0 
68,874,0 


3,424,0 
27,208 ,0 
82,0 


178,238,0 


77,872,0,201,943,0 
11,797,0 


3,958,0) 3,351,0 
: 76,215,0| 36,109,0| 44,385,0 
1 ,292,0 4,872.0 


| 1,539 0) 1,911,0 
' 
Total liabilities 369 ,480,0/1,529,059,0 357,593 ,0' 440,065,0 
Memoranda. | 

Ratio of total reserves to deposit 
and F. R. note liabilities com- 
es St Min onnneibemann 75.9 86.3) 
Contingent liability on bills pur- 
chased for foreign correspondt’s 2,173,0' 11,007,0 


0 
3,353,0 
745,195,0 

















| 
73.2) 77.8 


70.9 
2,382 ,0 see 1,458 ,0 


87.3 
3,543 ,0 


64.0 
1,429,0 


65.0 
1,399,0 


71.1 
804,0 


56 .4 
774,0 





70.4 
1 ,369,0 


79.2 
29,877,0 























| 84.2 
1 ,098,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS AUGUST 390 1922. 





‘Boston. ‘New York! Phila. 


(In Thousands of Dollars) | ae BS) s 


$ 
91 "250, 293,050, 45,020, 32, ad 
891,055 200,474 215,835) 


363,184) _...| 13,275, ...- 
38,348 10,437) 10,842) 3,452) 3,088 
431,000 139,889 145,000’ 53,795! 90,500 
58,523 50,148 46,718 29,499 19,210 
27,194 13,670) 7,762| 6,489, 11,880 


483, 510 2,102, 354 459 638 471,652 211, 741 314,6 685 


Federal Reserve Agent ait— 


Atlanta| Chicago. |\St.Louts| Minn. |K.City.|Daltlas.|San Fr. 


| Cleve. | Richm'd Total. 
} 








Resources— 
Federal Reserve notes on hand 
Federal Reserve notes outstanding | 
Collateral security for Federal Reserve notes outstanding 

Gold and gold certificates 

Gold redemption fund 

Gold fund—Federal Reserve Board 

Eligible paper{ Amount required | 

Excess amount held-_-.....-.--- spnend ! 


$ 
72,409 
115,198 


$ 
31,760 


3 
775,327 
86,746 


2,603,919 


....| 416,522 
13,318} 122,088 
173,060 1,659,048 
61, 173) "406 ,261 
4, 116: 156,965 


555,848 6,140,130 


$ 
55,430 
248,151 


$ 
20,263 
32,785 


7,701 
2,604 
6,000 
16,480) 


$ 
14,100 
71,321 


$ 
13,715 
51,261 


13,052 
1,833 
13,000 
23,376 
3,429 


$ 
28,130 
83,327 


11,610 
3,072 
40,800 
4 27,845 

43,774| 4,690 4,387 22,774 


951,826 199,474 199 ,666/ 161,129 108,607, 


_—— | —- —— a ee ee ee ———— 
—_—— 


$ 
77,980 
415,036 








3,724 
53,360 
14,237 





6,800, 











Liabilities— 
Net amount of Federal Reserve notes received from! 
Comptroller of the Currency 
Collateral received from / Gold 


——  - eee ee 














— 





53,048 wea chile. svat 
16,305 186,378 2,197,658 
39,254 65,889 563,226 
161,129/ 108,607 555,848 6,140,130 
61,261! 71,321) 32,785 248,151 2,603,919 

2,098| 10,949 2,920 32,826 450,738 
68,874 49,163 60,372 29,865 215,325 2,153,181 


283,980'1.184,105 245 pst am 05 
164.493 
| 35,037, 


5|118,50 3! 187,607 
832'532 150,326 169.117, 57.247) 95,988 
85,717, 63,818 54,480 35,988 31,090 


483.5 510 2,102, 354 459, 638 aclges 211,741 314, 685 


a eee ee 


493 ,016/111,457 
384,821 55, 482 
73,989 32,535 


951,826 199,474 
415,036 83,327 

42,428 14,453 
372,608 


64,976 
27 ,885 
26,805 


119,666 


85,421 
57,084 
18,624 





























—_— ——-— — — eee 


192, 730 891,0 055 200, 474 215, 835 86, 746 115,198 
| 12,594 284,062 22,602 13,892 7,386 4,528 


180,136 606,993 177,872 201,943 79,360 110,670 


Federal Reserve notes outstanding 
Federal Reserve notes held by banks 


Federal R° 











"ve notes in actual circulation 








WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
liabilities of the 791 member banks, from which weekly returns are obtained. These figures are always a weck behind those 
for tne Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Dec. 14 
1917, published in the ‘“‘Chronicle’’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latest 
week appear in our Department of ‘‘Current Events and Discussions” on page 1030. 


1. Data for all reporting member banks in each Federal Reserve District at close of business August 231922. Threeciphers (000) omitted. 





Federal Reserve District. Boston. 


49 


Richm'd. Kan. ctu) Dallas. san Fran, Total. 


78 51 68 791 


Altlania. 
42 


Chicago. \St. Louts 


109) 


.Minneap. 
37 


| 
New York| Philadel. cleveland 
7 | 
105) 





Number of reporting banks 
Loans and discounts, including bills re- 
discounted with F. R. bank: 
Loans sec. by U.S. Govt. obligations - 
Loans secured by stocks and bonds-_-- 
All other loans and discounts 


56 84 
$ 
29,763 
336,024 
633, ee 


998,946. 
155,861) 
2,275) 

40" 083) 
7,871) 
284, 412 


‘ 





$ $ 

15,756, 256,370 
148, 815) 3,481, 454 
705 ,050 7,028, 215 


869 ,621/10,766,039 


$ 
14,641 
130,337 
269,801 


414,779 


$ $ 
7,602| 40,980 
57,416) 530,625 
294,490 1 ,000,748 


359,508 1,572,353 
29,312) 133,757 
562' 4.460 


5,137, 76,723) 
6. an 
1 


$ 
11,025 
117,702 
297,187 


425,914 
58,016! 
307 
5,895, 

3, 095 
55, 262 


15, soil 
236, 268, 
311, 365 


563, 324 


$ . 

13,662, 84,001) 
207,732 1,569,522! 
559,325 2,221 657, 
780,7193, 3 875, 180) 
97,260 570,753 
779| 15,776 
25, 782| 405, 715 

5,613) 72,654 





195, (727 


241,678 
23 ro 


348,780 


426,267 
57.797 
1/029 
13,596) 


190, 926 


237,750 
34,724 
562 
8,207 

















Total loans and discounts 
We Bs Ds 0 w ec adocceccosesccossuces | 
U.8. Victory notes 
U.8. Treasury notes 
U.S. certificates of indebtedness 
Other bonds, stocks and securities 











30, 399 | 9,560; 6,582 
34,471; 410, 050) 84,006, 60,437) 7,281, _160 842 2,303, 380 


Total loans, disc’ts & investments, incl.! 7" | g 

bills rediscounted with F. R. Bank--__'1,081,792'5,761,205 845,855 1. 489,448, 548, 489 435, 689 2, 227,742 552 176, 568 ,686. 
Reserve balance with F. R. Bank | 83,474, 637, 989) 67, 187 96, a 34,923 26,752 197,875 "37° 266, 47,391 
Cash in vault 17,868, 84 276, 14, 709 26 ,95! 12,848 9,160 50,183) 6, 293 11,803) 
Net demand deposits 780,621) 4, 795,137| 679, 516) 861, 582 330, ‘041 249,785 1,447, 668 448, 779, 
Time deposits ey 473, 823,756 54,300, 502, 953, 142,407, 153, 569 697 264, 116,489, 
Government deposits | 004 69/133| 11.583 15,072) 5,470, 5,150 24,969, 4 116 5,973, 
Bills payable with Federal Reserve Bank:| | | 

Secured by U. S. Govt. obligations. o 2,000, 21,248 8,431) 5,150 3,211 1,350 68 

All other | | | | | | | seiaaal 
Bills rediscounted with F. R. Bank: | i | | | 


Secured by U. 8S. Govt. obligations. _ 
et ee 2 RS ae | 





295 1061, 201,545 15,315,733 
5, 847; 1,356,998 

19,672| 268,863 

627,993 10,939,674 

545,535, 3,588,105 

13,631; 178,591 


6,500, 53,412 
191| 191 


101 667 
3,889. 62,981 


6 
13,422 








244 72 7 29 5 8 1 
11,633) 14,613 4, 718 4,626 6 ,633 2,939 3,666: 2,550 2,481 


37, 
1,811 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 











New York City. | City of Chicago. lan F.R. Bank Cities |F. R. Branch Cities | AU Other Report.Bks Total. 


Three ciphers (000) omitted. 





nee ee ee ee es 


Aug. 16°22 Aug. 24'21 





ew 


Aug. 23. | Aug. 16.|Aug. 23°22 
313! 313 ‘791 


Ai 28. | de. 16.| Aug. 23.| Aug. 16.| Aug. 23. | Aug. 16. 


Number of reporting banks 64 64 50 50) 
Loans and discounts, incl. bills redis- | | 
counted with F. R. Bank: $s x 
Loans sec. by U. 8. Govt. oblig’ ns| 74,310 77,736 32, 304 29, 783) 
Loanbs secured by stocks & bonds-_|1,397,7691,433,870 402,955 403, 663, 
All other loans and discounts - -_|1,944,332 1,963,384 631,938 632, 644 


Aug. 23. | Aug. 16. 
269) 269 209 210 
< 


$ 
47,892) 50,361 
497,966, 498,387 








$ 
167,864 
2,582 ,466 


8 
167,163 
2,546,173 
4,402,692, 


7,116,028 
795,737, 
29,210 
525,578 
120,348 
1,264,037 


9,850,938 
987 





$ $ 
258,530, 629,425 
3,513,741 2,926,664 
7,036,497, 7,939,635 


10, 808, 768 11,495,724 
1,326,189 868,116 
40,912 166,084 


$ 
256 ,370 


$ | s | 
41,315) 40,305 
| 437,315 432,888 3,481,454 
4,417 7101, 364,913 1,368 2491, 260,610 1,250,538, 7,028,215 


7,168,04011,910 ae 916 ,997,1,739,240 1,723, 7a1h0, 766 ,039 





—. 





3, 416,411 3,474,990 1,067,197 1,066, 090 
501,756 4 61,653 60,36 
3,873 
52 ,616 
14,057, 
634, 785 179,234 








Total loans and discounts 
d 


U.8 
U. 8. Victory notes 
U. 8. Treasury notes 
U. S. certificates of indebtedness -_ 
Other bonds, stocks and securities__| 622, ‘599 
Total loans & disc’ts & invest'ts, 
incl. bills redise’ted with F. R. Bk. 5, 011,415 5,066,964 1,378,630 1,375,161 
Reserve balance with F. R. Bank- -| 592 911, 569,571 138,189 146,147 
Cash in vault 622 69,839 27,905, 27,767 
Net demand deposits 4, 397,708 4,337,421 1,000, 232 1,004,511) 
Time deposits , 605,396; 618,496) 333, 707 1,349, 
Government deposits 64,430 64, oF 17,265, 15,858 
Bills payable with F. R. Bank: | 
Sec’d by U.S. Govt. obligations_.| 16,498 9, 848 
All other | 
Bills rediscounted with F. R. Bank: | 
Sec’d by U.S. Govt. obligations __ aed 5 128 224 36 34 _ 667 —- 
All other | 9, 715 1,677) 35,593 31,505 8,980) 9,460 18,408 16,407 62,981 57,372 
Ratio of bills payable & rediscounts'| | | | | 
with F. R. Bank to total loans | | | | » 
and investments, per cent 2) 7 6 7 1.1 1.0 é 


* Revised figures. 


8'193) | 


300,607, 288,467 
28 957 


270,987, 269, 529, 1,367,331 
7 ,408) 


4,209, 4,287, 40 827 
516,890, 81,528) 49 751 48,493 656,857| 648,779, 52,019 

141 ,268) 42 ,897| 40, 971 18,054 17,553 181,299, 199,792 171,383 
1,280,355 626 551) 624, 905, 412,792, 412,329 2, 303, 380, 2,317,589 2,028,706 


—————_—— A — LT 














— A ST TT 
—_—————_—— es Oer- _—_—__— 


9,903,703 2,969,762 2,962, 4042, 495,033 2,475,922 15, 315, 733 15,342,029 14,782,032 
980,448 214,344 220,836 154,668 158,889, 1,356,998 1,360,173 1,210,452 
140,866 454, 556) 53,506 69,974 68,924 268,863 "263.296 301,486 

7,666,187 1,767,741 1,176,746 1,560,227 1,569,993 10,939,674 11,012,926 9, 893, 704 

1,818,645 1,027,811:1,022,395 751,557) 746,538 3,588,105 3,587,578 2,904,760 
132.436 26,021 26,029 8,788, 18,758 178,591 177,22: 3 197,059 

26,124 11,933 16,759 9,426 53,412 52,309 261,397 
| 191 - 191 161 593 
75,609 


Paha sp 
628,999 





386 
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Bankers’ Gazette 


Wall Street, Friday Night, Sept. 1 1922. 

Railroad and Miscellaneous Stocks.—Owing to con- 
tinued uncertainty as to the outcome of negotiations which 
have long perplexed, not only the financial, industrial and 
transportation interest of the country, but also the con- 
suming public of every class, the security markets were 
notably weak all through the business hours on Monday. 
The prevailing sentiment in Wall Street may be said to 
have registered a new degree of hesitancy and quotations of 
practically all the securities dealt in at the Stock Exchange 
declined from 1 to 3 points or more. On Tuesday the 
outlook was regarded as decidedly more hopeful. Announce- 
ment had been made that the bituminous coal strike was 
ended, and this wes expected to facilitate a settlement 
of the anthracite matter. Moreover, it was reported that 
the railroad repair shops showed steadily increasing activity. 
Incidentally the foreign exchanges moved up, ‘the mark 
selling at 914 as against 5 last week, and it came to pass 
on Wednesday that not alone had all the decline of Monday 
been recovered, but a considerable list of both railway 
and industrial shares sold at the highest prices of the year. 
Since Wednesday there has been a good deal of irregularity 
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in the movement of prices, led by Mexican Petroleum, 
which has covered a range of 2] 49" ; 
To-day’s market has been by far the most active and 


doubtless in anticipa- 
1,100,000 


also the most irregular of the week, 
tion of the impending holiday Approxima itely 
shares were traded in with varyvit ing final results. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 











STOCKS. Sales Range for Week. Range since Jan. \ 
Week ending Sept. 1. for : . 
Week. Lowest. Highe st. Lowe st. Highe St. 
Par Shares $% per share § per share $ per share 3 per share 
Colo & South 2d pf__ 100 10059 Aug 31 59 Aug 31, 49 Jan 58 Aug 
Detroit United Ry 100 100, 68 Aug 31 68 Aug 2l 57% Mar 65 Aug 
Illinois Central pref- 1,200111% Aug 31112% Aug 26 104 Jan113% Mar 
RR Sec Series A 100 250| 70 Aug 29 70% Aug 31 61 Feb 70% Aug 
InterborRap Tran (wi). 3,000) 2914 Sept 1 31% Aug 30) 22% July 31% Aug 
Int& Gt NoRy (wi) 100) 800, 251% Aug 28 23%4 Aug 26 22% June 26% June 
Iowa Central 100 100| 9 Sept 1 9 Sept 1 hj Feb 13% June 
ManRyEatTrCootN Yed 7,000 51% Aug 29 55% Aug 30 44 July 55% <Aug 
M 8t P& SS M pref_100 500| 85% Sept 1 89 =Sept 1° 70 June 990 Jan 
Mo Kan & Tex pref__ 100 500 13% Aug 30 14% Aug 30 1% Jan 14% Aug 
Pt warr 3d assd pd 200' 341; Aug 30 34% Sept 1, 30° Aug 34% Sept 
Preferred. LOO 100 32 Aug 30 32 Aug 30 2844 July, 32 Aug 
Nat Rys Mex Ist pref 100 100 10'¢ Sept 1 10% Sept 1 7 Jan 19 Aug 
N YCh& StL Ist pf_100 100; 99'% Aug 28 99 Aug 28 72 Jan 1l0o0'< Aug 
Tol St L& W Series B 700) 61 Aug 31 63% Sept 1. 14 Jan 70 Aug 
Preferred Series B 1,000 53% Sept 1 55% Aug 28) 22% Jan 57% Aug 
American Chicle pf__ 100 100, 29% Aug 31 29% Aug 31) 25 Mar, 37 Apr 
Am Metal temp ctfs * 1,300 44 Sept 1 45% Sept 1, 44 Sept, 47 Aug 
Am Sumatra Tob rights_ 184147 ; Sept 1 lg Aug 30 lg Sept l Aug 
Am Teleg & Cable 190 100 ol Aue 31. 61 Aug 31. 54 Feb, 70 Mar 
Am Tel & Tel rights 5,700 ; Aug 26 3% Aug 3! 2% Aug 3% Aug 
Am Wholesale Corp pf 160 100 02 Aug 31 92 Aug 31) 89 Feb 95 Jan 
Art Metal tem ctf pf_100 200108 Aug 29108 Aug 29 107 Augil08!2 Aug 
Assets Realization 10 700; 1% Sept 1) 1% Aug 31 % Jan, 3 June 
Atl Fruit ColTCo etf dep 2,000 Aug 28 2% Aug 26 154 Aug) 2% July 
Atlas Powder 6% cum pf 200135 Aug 29,1404 Sept 1) 82 June 140 4 Aug 
Beech-Nut Packing.._.20 1,100 33 Aug 28 33 Aug 28, 30 July 36%4 July 
Brown Shoe Inc, pf__100 1OO, 97% Aug 30 97'% Aug 30) 89 May! 97% Aug 
Burns Bros pref. 100 400,97 Aug 29 97°4 Aug 30, 94 Feb 9914 Mar 
Case (J 1) Thresh Mach* 300' 41% Aug 28 41% Aug 2% 41 Aug 44 Aug 
Cons Cigarrights_-_--- 1000 3% Aue 29 3% Aug 28; 3% Aug’ 4 Aug 
Cons Gas Balto_.__..100 1,800)115% Aug 28119 Aug 30:113'% Aur)119 Aug 
Cont Can Inc pref___100 1009109 Aug 29196 Aug 29 100 Fet ee Aug 
Cosden & Co pref 100| 94% Aug 29 97 Sept 1 93% July! 9724 June 
Crex Carpet 100 100; 25144 Aug 2@! 25'¢ Aug 25! 25% Aug | 35% Aug 
Emerson-Brant pref_100 300' 39 Aug 30!' 40 Sept 1. 23 Ket | 444 June 
Fairbanks Co (The)__2/ 100 15 Aug 3115 Aug 3il, 15 Mas, 20% June 
GenAm TkCar 7°. pf 100 20% 102'4 Aug 2°,10274 Sept 1. 96 Jun’ |102% Sept 
Gen Cigar Inc, pref. _ 100 200103 Aug 28103'% Aug 311100144 Marl06 #£=June 
Hartman Corp.-_-_-_-- 100 900; 84 Aug 28 85% Aug 31| 8044 July103 May 
Hudson Motor Car..__* 7,400 20% Aug 28 21% Aug 26) 19% Aug) 23% July 
Loose-Wiles Biscuit. —- 7,500 50 Aug 26 64 Sept 1) 30 Aug! 64 Sept 
lst preferred. _-___-_ 100 300103 Aug 26103 Aug 26 97 Aug 103 Aug 
2d preferred_____-. 100 200115 Sept 1115 Sept 1.10934 Marll5d Apr 
May Dept Stores, pf_100 100111% Aug 28111% Aug 28 106 Feb\115 Apr 
Montana Power, pref.100 3,100109% Aug 29110 Aug 29,100\% Jan 110 Aug 
Moon Motor Car__--_-- *12,000 13. Aug 28 144% Aug 29) 13 Aug 14% Aug 
Mother Lode Coal. --- *25,200|' 11 Aug 28 11% Aug 30! 10% Aug! 11% Aug 
Nat Cloak & Suit, pf_100 100 94 Aug 30 94 Aug 30 69 Jan 94 Aug 
Nat Enam & Stpg, pf.100 400,95 Aug 29 97% Sept 1) 81 Mar 97%4 Sept 
Ohio Fuel Supply - - - - - 25 100 50 Aug 28 50 Aug 28) 47 Jan 53% Aug 
Otis Steel, pref_--- - - 100, 100) 544 Aug 26 54% Aug 26 4214 Jan 66% Apr 
Philadel Co,6% pref..50 300 44 Aug 30 44 Aug 30 42 Aug) 44 Aug 
Phillips Jones Corp ,pf100 200, 9048 Aug 31) 90% Aug 29 88% Jan 93% Mar 
Pittsburgh Steel, pf__ 100 100 97 Aug 28 97 Aug 28 85 Mar, 971% June 
Ry Steel Spring, pref.100 30011444 Aug 31115 Sept 1 106 Aprll5\4% Mar 
Reis (Robt) & Co-__-_-_-- * 5,300, 18 Aug 29 204% Aug 29 8% Jan 21 Apr 
Reynolds Spring Co___* 2'300 284 Aug 31 30 Sept 1 24% Aug) 5034 June 
Shell Union Oil, pref_ _ -- 100, 96 Sept 1 96 Sept 1. 96 Aug’ 96 Aug 
Sinclair Oil, pref...  - 100100 Sept F100 Sept 1.100 Sept 100 Sept 
Tex Pac Land Trust. 100 10400 Aug 31400 Aug 31 315 Jan 420 Mar 
Tidewater Oil____--_- 100 300127 Aug 2912814 Sept 111093 Marl13714 May 
United Cig Stores, pf.100, 100110 Aug 30110 Aug 30 104% Febl14 May 
U 8S Tobacco, pref_._.100,| 100115%¢ Aug 28115 Aug 28110 Mar ' 15% Aug 
Va-Caro Chem, C!B..* 300 23 Aug 3l 23 Aug3l|\ 23 Aug 15% Aue 
West Elec 7% cum pf100 2,300108 Aug 26108% Sept 1 107 Augll2 June 
Westh E & M,, Ist pf. _ 50 100, 75 Aug 3l' 75 Aug 3l’ 65 Jan 75 Aug 
Woolworth (FW), pf_100 100121 Aug 31121 Aug 31117% April21 June 














* No par. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Week ending Stocks. | Ratlroad, | State, Mun. 

Sept. 1 1922. &c., and Foreign U.S. 

Shares. | Par Vatue. | Bonds. Bonds. Bonas. 
@aturday ......... 330,100} $28,779 000 $3,031,000! $838,000} $792,000 
FREE SR 775,000} 67,620,000 5,696 ,000| 2,861,000) 2,654,000 
Sle 769,291) 60,584, 000) 6,324,000} 2,608,000} 3,106,000 
Wednesday ...-..-.- 946,390} 89,600, 000) 7,339,000; 2,086,000} 2,797,000 
, Siar 877,500} 82,020, 000) 5,872,000} 2,389,000} 2,360,000 
ARE PA 1,046,000} 95,534, 000 6,410,000} 1,757,000} 2,364,000 
API IEE ear 4 4,744,281 $424.187,000! $34 .672,000'$12,539 ,000!$14,053,000 




















Sales at Week ending Sept. 1. | Jan. 1to Sept. 1. 
New York Stock —_——. oe 
Exchange. 1922. ; 1921. | 1922. 1921. 
| Stocks—No. shares...| 4,744,281 2,621,910 170,130,725) —- 114,951,347 
FOP VEMBiiecccn dail $424, 137 000 $213,745. en 947,472,389, $8,620,309,892 


Government bonds___| $14,053, 000) $31,378, 950) $1,187,634,302| $1,232,482,060 





State, mun., &c., bon 12,539,000, 6,118,500) 417,246,500, 201,957,400 
RR. and misc. bonds__| 34,672. 000) 14,603, 000) 619,654, sie 599,585,100 
_ Total bonds. .....-. | $61,264,000 $52,100,450) $2,224.534,902) $2,034,024.560 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
































BALTIMORE EXCHANGES. 
} 
Boston Philadelphia | Balttmore 
Week ending 
Sept. 1 1922. Shares [Bone Sales|' Shares Bond Saies;| Shares |Bond Sales 
Saturday ao 6,540; $18,100 5,022 $33,200 102; $15,000 
Monday . --| 14,710) 42,200) 8,422 28,550 1,516 45,600 
= uesday - a 15,279 33,500 7,649 15,150 1,520) 95,000 
Wednesday _____. 17,630 40,150) 6,044 146,600) 868 | 25,700 
Thursday 13,908 34,400 5,875 30,700 1,427) 28.400 
Friday _- 9,982 39,000 3,569 14,110 2,46 9 20,800 
Total 78.949 $207.350 36. 5g] $268. 310 7,902) $190,400 
| ) ] 
Daily Record of Liberty Loan Prices. Aug.26 Aug.28 Aug. 29 A ug.30' Aug. = Sept. 1. 
First Liberty Loan ‘High 100.74 100.84 100.94 100. 92 100. 88} 100.86 
3% % bonds of 1932- 47__1 Low. 100.66 100.66 100.72! 100.76 100.70! 100.76 
(Firet 3 4a) |\Close 100.66 100.86) 100.94) 100.80, 100.86) 100.86 
Total sales tn $1,000 units __ 48 251 173 300 89 87 
Converted 4% bonds of{High ee _... 100.56 : ee vewin 
1932-47 (First 4s)____/ Low- __..| 100.56’ | --- 
| Close a 100.56 : eel ---- 
Total sales in $1,000 uniis _- a — 3 : | == 
Converted 44%% bonds(High 100.86 100.76. 100.76, 100.72) 100.64| 100.50 
of 1932-47 (First 44%s){Low_. 109.70 100.64 100.64 100.58) 100.44) 100.22 
\Close 100.70 100.64, 109.70! 100.58| 100.44! 100.22 
Total sales in $1,900 untts- i2 79 61 76 182! 16 
Second Converted 44% % {Hich jie | -- 
bonds of 1932-47 (First: Low. _ 
Second 414s)_.____._.. | Close | - 
Total sales in $1,000 units __- -- 
Second Liberty Loan (High 100.22! 100.24 100.20 100.18 100.24) 100.18 
4% bonds of 1927-42__._.{Low. 109.22 100.18 100.18 100.18 100.20) 100.18 
(Second 4s)_________. (Close 100.22 .100.18 100.18 100.18 100.20; 100.18 
Total sales in $1,000 units __-_ 10 . 5 1¢@ 16) 3 
Converted 44%% bonds{High 100.24 100.28 100.22. 100.22 100.18) 100.22 
of 1927-42 (Second {Low. 109.20 100.12 100.10 100.06 100.04} 100.14 
| ae .|Close 100.24 1600.16 100.22) 100.12 100.10) 100.10 
Total sales 1n $1,000 untis - 143 318 297 749 171) 770 
Third Liberty Loan (High 100.45 100.48 109.45, 100.46 106 38 | 100.38 
44%, bonds of 1928___.{Low. 100.38 100.42 109.40; 190.28 100.20) 100.14 
(Third 44s) (Close 100.48 100.42 100.44 100.30 100 20) 100.20 
_ Toral sales in $1,000 untis__- 254 559 242 720 689| 404 
Fourth Liberty Loan (High 100.74 109.72 109.62) 100.60 1090.48} 100.40 
414% bonds of 1933-38__{Low_ 100.64 100.50 100.50 100.38 100.30) 100.24 
(Fourth 4s) |\Close 100.74 100.64 100.58 160.50 100.32) 100.34 
Total sales in $1,000 unite _- 156 987 1,074 335 853) 753 
Victory Liberty Loan ‘High 190.66 100.70 100.70: 100.72 100.72| 100.70 
4*4% notes of 1922-23__:Low_. 100.66 100.66 100.66, 100.68, 100.66) 100.68 
(Victory 434s) |\Close 100.66 100.68) 100.70) 100.70; 100.68) 100.70 
Total sales in $1,000 untts- 29 117 190° 262 171! 75 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
39 Ist3%s__. _100.50 to 100.70) 61 3d 414s-_- 100.06 to 100.36 
5 ist4%s____. 100.52 379 4th 4\s 109.20 to 100.54 
tf =o a 99.76 77 Victory 4%s - 100.52 to 100.66 


109 2d 4%s_- ae. 109 1.09 to 100.12 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 














1 Int. | Int. 

Maturtty. | Rate. Bid. Asked.) Maturity. Rate. Bid. \Asked. 
June 15 1924.__ 5M % 102% 103 Mar. 15 1926. 434 101!) 4¢, 1017 
Sept. 15 1924...) 544%| 102% | 102% || Mar. 15 1923- 4'4%| 10018 & 100% 
Dec. 15 1922.__| 4%%| 100% | 100° June 15 1923 ___ 334%; 100% 1008 
Mar.15 1925 .-- | 4%%! 1015¢ | 101% |'Dec. 15 1925... 4% %' 10054 100% 





Foreign Exchange.— 
Exchange at Paris on London, 57.47 fr.: week’ 
58.53 low. 


The range for foreign exchange for the week follows: 


s range, 57.47 fr. high and 


Sterling Actual— Sizty Days.Cheques. Cables. 
High for the week __----- ae ee OTS . 4.45% 47% 4.47% 
Low for the week__........._ ..-- _.. 4.43 4.445< 1.44% 

Paris Bankers’ Francs— 
rr  emmcemecce Balt 7.82 7.83 
Low for the week. ae swe Cae 7.45 7.46 

Germany Bankers’ Marks— 

ES ee eee 0.09). *0.09 14 
rr el weewene ae 0.0534 0.054 

Amsterdam Bankers’ Guilders— 

i oe ee a. Cwewececoseuce 38.66 39.05 39.10 
ST app 38.81 38.86 


ae 





* Owing t» financial crisis in Germany over reparations dilemma,cheques 
and cables transfers quoted alike. 





Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount, Boston, par. San Francisco, par. Montreal,$.625c. per $1,000 
premium. Cincinnati, par. 


The Curb Market.—A firm undertone was in evidence 
in Curb Market trading this week until toward the close 
when the news regarding the coal strike seemed to forecast 
a virtual settlement, prices then making sharp advances. 
Glen Alden C ‘oal was heavily traded in, advancing at first 
from 53 to 5434 and to- day jumping to 61. Durant Motors 
rose from 39 to 4614. Gibson-Howell com. dropped from 
201, to 17. Gimbel Bros. com. was also weak, declining 
from 463¢ to 43 with the final transaction at 4314. Hayes 
Wheel, after fluctuating between 3014 and 31 v4 ‘during the 
week, to-day rose to 3214. the close bel ing at32. New York 
Telephone 614% pref. made a substantial incre ase, advancing 
from 10834 fd 110, with a final reaction to 1095<. Shulte 
Retail Stores gained about two points to 39. Stutz Motor 
weakened from 22 to 20% and closed to-day at 21. Oijl 
stoeks were active. Standard Oil issues received consider- 
able attention. Standard Ojl (Indiana), after an early 
drop from 114% to 11134, recovered to 115%, with close 
to-day at 115%. Standard Oil (Kentucky) ran up from 

100% to 10634 and rested finally at 105%. ITlinois Pipe 
Line was up from 167 to 171. Standard Oil of N. Y. im- 


proved some ten points to 446, the close being at 443. 
New England 
then up to 80, with 
Bonds were firm. 


Vacuum Oil advanced from 458 to 469. 
Fuel Oil sold down from 74 to 72% 
the close to-day at 79!. 








erent 
Sees 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


| Sales | 





Saturday, | 


A ug. 


26. | 


Monday, 


Aug. 


28. 


Tuesday, 
Aug. 29. 


yy = nesday 


Aug. 


30. 


Thursday, 
Aug. 31. | 


Sept. 


Friday, 
ae Week. 


for 
the 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1922. 
On basis of 100-share lots 


PER SHARE 
Range for prevtous 
year 1921 





Lowest 


Highest 


Lowest 


Highest 





*17 
49 
102%4 
*93%4 
314 
116%, 
57% 
*65 
*6H2lo 
2553 
21 
145 
193 
76 
Ol1g 
15%, 
4034 
621s 


*234 
20!l2 
341g 
51%, 
88 
*121 
44lo 
97% 
86 
79le 
*77 
*98 

48 
*62 
129 


40 


1812! 
49 lo 
10314) 
9434 
3l4 
117 
5814) 
6573) 


50 
| 


1451e) 


*17 
47 
1021s 
9414 
3 


| 115%, 


567s 
*65 
*6§2lo 

2458 

20 
14414 


19414|*193 


764) 

919) 
16 
41'4 
G210' 


87g 
21le 
3478 
53 
885g 
123 
4434 
9734 
86 
7912 


SO 
10014 

48 

6312 


129%4 
132 


5: | 


80 
40 





























7412 
Slo 

14 

39%, 


R34 


1812! 
4919) 
10314) 
9414) *94 
| 33% 


2| 116% 
| 571g 

| *65 

é | *66 
2519! 251g 
21 | 203% 
145le} 144le 

200 |*193 
75lg| T5le 
9lo| 712 
15!2| I12!e 
40!) 39le2 
621o' 621s 


834 834 
22 213, 
3414) 33lg 
5212; 52 
88 8714 


1819 
48 
10238 


4 12134, *121 


2 128 


465 


*76 
*39 


4452; 44le 
9734: 97 
86 S5lg 
79 *79lo 
SO *75 

10014) *97 
50 *48 lo 
63le! *62 

*128 
1311s 





132 
45x 
9 
1714 
2534 
1834) 
9314| 
41! 


15 *1 45, 
40 49 
10844'*109!4 

lis} 1 


4lg 
26 
59 
10 
3614 

74le 
6734 





4lg 
Or? 


<9'8 

















14814 
“*7QGlo 
15 

315g 
124, 
33!e 
22!e 
L5le 
241» 
191g 
6144 
14 
27 26le2 
3012 





3212 
13 

3344) 
23 | 
1512! 
2434, 
20 | 
62 


*76 
*20lg 

*55 
571g 
115g 

x 

1 

83 
110!2 

57 
*9934 





2119! 
a 
10414) 
95 | 
312) 
117% 
585g | 
6578 | 
68 | 
26% | 
2138) 
14734) 
197 | 
7638 | 
9 | 
147g! 
4053 
63 | 


834 
22 
3418 
5254 


2712 
31 


77 
21 
57 
5718 
115g 
lg 
lig 
85% 
110!2 
58 
100 
40 le 
70!2 
73 
52 
4814 
80 
4% le 




















2210 
5O0le 
103!2 
9472 
31g 
117%, 
58le 
65le 
*66 
255g 
*20 
147le 
*193 
76 
534 
9 
4012 
621g 
834 
22 
33% 
5214 
90 














24 

52 
105 

9472 


333 | 
1181s) 
591s) 
6512) 
68 

26 

21 
14973) 1497s 
197 |*193 

77°83) 76le 
8l4 214 
13 4 

41 40 lo 
63 62 


714 
167, 
333g 
52 


2219 
4978 
104 
QAlo 
3 
1181s 
5SI4 


91 
123 




















48le 


41 *39 


$ per share | $ per share | $ per share $ per share | $ per share | $ per share 
22 


22 

— 50 
2] 104 
9434 
273 
118l4 
58lg 
*6§534 

| *66 
25lg 
20!8 
14814 
*193 


40lo 


627s! *62l2 





~ 13410 

















112 
10044) 





10453 
9514 


Shares 


5O0le 












































3, ‘000! 
35g) 300) 
8 100) 

17°s| 45, 800) 

27 | 23,600) 

18% 4, 9090) 

+4 : | Il 600) 

7, 200! 


10% 
1,000 
1,100 
5,709 
3,900) 
3,700 

200 

109) 

800) 

20 i} 

29,< 300 





B. ed 
10 200 











Minn St P & SS Marie__. 
| Missouri Kansas & Texas- 


mi 500) 
7,300. 


12,300 
900 
400 
18,400 
2,000 
3009 
54,200 
2,300 
300 

14, ne ? 





29 400) 
17,500) 
1,400 
12,300) 
400) 
400) 
9,300 
100 
37,800 
609) 
1,200) 
300 


7,300 
1,700 
3,300 
3,290 
4,800 
5, 800} 
30,400) 
19,700) 
6,400 
5,609 
3,500) ° 
700) 
12,800) 
++ 
1,800 
3,100 
13 | 10,700 
3414) 12,300) 
23 400 
1614. 101,500) 
24 | 12,300) 
191s. 2,900 
§ 11! 700° 
151g| 20,900) 
2614! 4,400, 
30 1,000) 








8144; 8,2 
5s | 6 
58 
5719) 


LI} 


1 lg 
S934 


O00 
Of 





58% 
41'4 








0; Central RR of N J 


| Colorado & Southern_____100 


| Manhattan Ry guar 


pr f 
Amer Agricultural Fae 


Railroads 

Ann Arbor 

Preferred 
Atch Topeka & Santa Fe_- 100 

Do pref___. 100 
Atlanta Birm & Atlantic... 
Atlantic Coast Line RR_-.- 
Baltimore & Ohio 

Do 
Buffalo Roch & Pitts 
4rooklyn Rapid Transit__- 

Certificates of deposit 
Canadian Pacific 


100 


Chesapeake & Ohio 
Chicago & Alton 


Do " pre 

Chicago Milw & St Paul. 
Do re 

“nee & North Western. 100 
Do 10 


. 100 
. 100 


7 %, preferred 
% preierred 
Chie St P Minn & Om. 
Clev Cin Chic & St Louis__100 
Do pref 100 


rr Se coccklu 
Delaware & Hudson 
Delaware Lack & Western. 50 
DuluthSS & Sa. - ~~ ae 


Ist pref 
Do 2dp 
Great Northern pref__.__- 100 
Iron Ore properties.Ne par 


Gulf Mob & Nor tr ctfs__.100 
Do pref 0 
[llinois Central 


Do p 
Kansas City Southern. ...100 
Do pref 10 
Keokuk & Des ‘Moines... 
Lake Erie & Western 
Do , 
Lehizh Valley 
Louisville & Nashville. _ 


Market Street Ry 

ee Qe ee 100 

Do prior pref 

ee 100 
Minneap & St L (mew)___.100 
.100 
.100 
Mo Kan & Texas (new) 

Do pref (new) 
Missouri Pacific trust ctfs_190 


Do pref trust ctfs____- 100 
Nat Rys of Mex 2d pref___100 
New Orl Tex & Mex v t c__100 
New York Central 
N Y Chicago & St Louis... 

Do 2d pref__- 

N Y NH & Hartford 
N Y Ontario & Western__.100 
Nortolk Southern 100 


Do A 
Northern Pacific 
Pennsylvania - 
Peotia & Eastern 
Pere Marquette v te 
Do prior pref v t c____100 
Do prefvtc______...100 
Pittsburgh & West Va___.100 
OD a 100 
i RR NS le case Te 
Do Ist pref. CP ee 50 
DO Be O6Gl..cccccecce 50 
Rutland RR pref 


St Louis-San Fran tr ctfs__100 
Do pref A trust ctfs___100 

St Louis Southwestern____100 
= ea oe ..100 

Seaboard Air Line 
Do 

Southern Pacific Co 

Southern ew 
vo 


10 

Twin City Rapid Transit. .100 

Union Pacific l 
Do 


. 
Western Maryland (new) ..10 
ee oe oe 100 
Western Pacific 


Wheeling & Lake Erie Ry_100! 
100 


Do pref 
Wisconsin Central 


Industrial & Miscellaneous 
Adams Express 1 
Advance Rumely 


Air Reduction, Inc___._No par 
Ajax Rubber, Inc 


Alaska Juneau Gold Min_. 
— — «& wai e..._.No par 
100 


= 


EF Oe 100 
American Bank Note 
Am Bank Note pref 
American Beet Sugar 

Do pref 


$ per 








Amor Rawh Marnota 


share 
Jan 3 
Jan 26 
9134 Jan 3 
845g Jan 3 
8, Jan 14 
83 Jan 9 
33le Jan 27 
5212 Jan 11 
50 Jan 4 
6 Jan 4 
553 Jan 11 
1191s Jan 6 
184 Mar3l 
54 Janilo 
13g Jan 24 
3!g Jan 25 
125g Jan 25 
32 Jan30 


55g Jan 11 
14lo Jan 3l 

4 Jan 9 
Jan 10 
Jan 9 
Jan 9 
Jan 11 
Jan 10 
Jan 9 
Jan 10 
Jan 4 
Jan 3 
Jan 10 
Jan 16 
Jan 4 
Feb 14 
Jan 27 
Jan 7 
Jan 9 
Jan 9 
7's Jan 10 
70\4 Jan 10 
313g Jan 6 


5 Jan 4 
16 Jan 5 
9719 Jan 3 
1 Janl0o 
314 June 20 
2218 
52%, 
5 


10 
261g 
565g 
108 
35 
31g 
17 
35le 
553 Jan 9 
5 Jan 6 
55 June 29 
3g Jan 16 
7i2 Jan ll 
24le Jan 27 


10 
287 


7 
11!g 





$ per share 


105 


119 Aug 23 





16 Jan 10 


44 Janl10 
3 Jan28 
547%, Jan 10 
72% Jan 
5lig Jan 
61%, Jan 
12!l9 Jan 
19% Jan 
8%, Jan 
9614 Jan 
72 Jan 
73%June 19 
33'\4 Jan 3 
10% Jan 14 
19 Janlo 
63 Jan17 
50!g Jan 6 
23 Jan 27 
76 «6 Jani13 
71's Jan 3 
43 Mar 27 
45 Jan27 
17!2 Feb 6 


205g Jan 15 
36 Feb 1 
20%g Jan 3 
32%3 Jan 10 
253 Jan 4 
4\g Jan 13 
78lg Jan 10 
17'4 Jan 10 
4$6 Jan10 
24 June 16 
Jan 5 
Jan 12 
Jan 10 
Jan 7 
Jan 6 
Jan 9 
Jan 30 
Jan 25 
Jan 25 
Jan 30 
Jan 17 
Jan 30 
Feb 1 
Feb 2 
Jan 4 
Jan 10 


ce wouawu- 


8 Janl12 
107g Jan 19 
315g Jan 12 
45!e Jan 3 

9le July 28 

4 7 


100%, Sept 1 











24 Aug 30 
52 Aug 25 
Aug 30 
95lo Aug 21 

5le Apr 17 





6014 Aug 21 
6614 Aug 23 
68 May 25 





29 June 30 
247sJune 30 


1515s Aug 31 


197 July 3l 
79 Aug2il 
1234May 26| 
2073 May 25 
433, Aug 21 
641lo Aug 22) 


1034May 27 
2410 May 29 
3633, Aug 22 
55 Aug 22 
9iloSept 1 
125 Aug2l 
481, Apr 20 
98leJune 7 
86le Aug 22 
82 Sept 1 
79%4 Aug 23 
100 Aug2l 
53le Apr 24 
66 Mar 23 
1305s Aug 21 
13 tla Aug 31 
6 <Apr25 
1012 Apr 18) 
1834May 23) 
2812 Aug 21 
2014May 23 
953, Aug 22 
45°, Apr 13 


19 May 22 
4lle Aug 23 
113 Aug2l 
5 Apr 8 
12%, Apr 8 
3014 Apr 25 
59le Apr 26 
9%,June 6 
397sJune 6 
73 Aug 22 
70°s Aug 21 
140 Sept | 
53 Aug3) 
11 Marl4 
50'!4 Apr ll 
67 Marl4 
32 Apr il0 
14le Apr 29) 
7154 Feb 27| 
14 May 23) 
19%, Aug 25 
4 84 Aug 30) 








254 Aprl1s | 


613g Aug 25 
714May 27 
73%, Aug 21 
100%g Aug 21 
91 Aug2l 
91 Aug2l 








35|14May 20 
29le Apr 10 
22leJune 6 
119’%g Aug 3) 
787s Aug 11 
903g Aug 24 
4773 July 21 


2633 Aug 23) 


405, Aug 21) 
82 Aug 2l 
74%, Aug 23) 
4l1%3 Aug 8 | 


9112 Sept 1| 
827gMay 29) 
57 May 31) 
5912gMay 31! 
53'4June 1) 


32%g Aug 21 
56 Aug 21. 


6453 Sept 

36 Apr2 21) 
253g Apr 25) 
one 


.* Aug 30) 
197g Apr ll 
36le Apr ll 
144g May 26) 
35le Aug 21) 
247, Aug 21 
1714 Aug 3) 
25’3 Aug 30 
247, Apr 24| 
64!e Apr 21) 
16leJune 7 
295gJune 7 
3314 Mar 13) 


81%Sept 1) 
23 Aug 15) 
60!e Aug 18) 
58%, Aug 15 
184, Apr 25 
7g May 10 

2 Mayl7 
893,S8ept 1 
112 Aug 3i 
59 Aug25 


427sJune 1 
71 Aug2il 
77i2 Apr 7 
54 Mar 3 
49 June 9 
77 June 24 
49 Anrll 











Aug 31. 
523g Aug 31) 








per share'$ per share 


Mar 

20 Apr 
77's June 
75lg Jan 
1 Dee 

77 #£=<Apr 
303g Mar 
47 Mar 
49le Dee 
6 Dee 

3le Sept 

101 June 
186 Oct 
46 June 
4 Nov 

61g Dec 

13le Dec 
33l2 Dec 


614 Dec 
14 June 
1714 Dee 
29lo Dec 
60's Apr 
95 July 
2253 Mar 
683, Mar 
56le June 
50 June 
32 June 
60 Feb 
27 #£=xJan 
49 Jan 
90 Apr 
93 Aug 

15g Mrar 

35g Nov 
10 Dee 
15!lg Dee 

10 Dee 
60 June 
255, June 


4%, Dec 
15 Dee 
85le Mar 
lig Dec 
3l4 Dee 
i8lg Feb 
45le Jan 
4lo Nov 
10 Mar 
175g Aug 
47's June 
$7 Apr 
32 Dec 
2% Dec 
12 Aug 
27 Aug 
41, Aug 
5!g Dec 
63 Aug 
1 Dec 
8 Dec 
22% Dec. 
16 Mar 


33lo Mar 

23, Dec 
46 June 
641g June 
39 June 
54 June 
12 Nov 
16 Mar 

8!4 Sept 
88% June 
62 June 
6114 June 
3214 June 

8 Nov 
lb%4 Mar 
50 <Apr 
35 Jun 
23 Oct 
70 Mar 
60%, June 
36le June 





























191g Mar| 
2773 June 
19le June 
28 June 
2ig Oct 
3 Dec 
67le June 
173g June 
42 June 
16!g Jan 
l2le Aug 
3l!g Dee 
111 June 
6214 July 
6 Aug 
17 Aug 
63g Dec 
18 Mar 
125g Mar 
84g Dec 
1414 Dee 
15 Dee 
5l!le Dee 


614 Dec 
12le Dec 
23 Oct 


2612 Jan 
10!2 Dec 
3lle Dee 
30 June 
1514 Dee 

lg Dee 

le Oct 
34 Aug 
83 June 
2814 Aug 
67!2 Aug 
26!2 Aug 
51 Aug 
46\e Jan 
43!2 Jan 
24!2 Oct 
54%, Dec 


'e Ane 





12% Feb 
3214 Dec 
94 Dec 
88 Nov 
7i2 Jap 
91 Nov 
423, May 
563, Nov 
723%, Mar 
147, Jan 
10 Jan 
1237s Nov 
209 Mar 
65lo May 
8% Jan 
12 Apr 
167g Nov 
37 Nov 


91g May 


207g May. 


31 Jan 
46lo Jan 
71 Jan 
110 Jan 


5712 Dec 
75 Dee 
4673 Nov 
59 Dee 
110!2 Nov 
249 May 
4lo Jan 
73g Jan 
1514 May 
223%: May 
157g Jan 
7914 Dee 
34lo Noy 


llle May 
26 Feb 
10012 Nov 
57g Jan 
16 Jan 
287g May 
55 Nov 
6lo May 
1412 Jan 
30 Dec 
60% Dec 
118 July 
58!e Jan 
7 May 
18!e May 


143, May 
74le Nov 
3!lg Nov 
97g Dec 
2f%3 Dec 
23!4 May 


49lg Noy 


2373 May 
i5le Dec 
66%, Dec 
32 Jan 
80 Dec 
8914 Jan 
55 Feb 
57% Jan 


25% Aug 
39le Nov 
3012 May 
41 Jan 
714 May 
12le May 
101 Jun 
247g Jan 
60 Jan 
27% Dee 
20% Mar 
55le Apr 
131%, Nov 
74!2 Dee 
12'4 Mar 
26 Mar 
9 May 
24le May 
157g Nov 
ll!g May 
21 May 
307g May 
70'2 Jan 


lllg May 
1912 May 
3712 May 


Dec 
Jan 
Feb 
Dec 
Jan 


5344 
19%, 
52'\g 
50 
39!l2 
lle 
1% 
5914 
103% 


Aile May 





hare for share to 


* Bid and yey pap YE 4.4 t Ex-rights. 
stock of Gien Alden Coal Oo. per share 


§ Less than 100 snares, x-dividend and 
and ex-dividend 100% in stock (Aug. 22). 


. »b Ex-righte (June 15) to subscril¢ 


rr ee ee 
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NOT PER CENT 


ED A A | 


Wien AND LOW SALE PRICE- —o SHARE, 


a a a —_ = — 





eed 


$ per share | 3 per share 














' 
' mn 4 
' a 























127 * 12712 12014 


——— — 




















13414 wo l 351, : 1 t. 
48! 475 




















) 






































PER SHARE 


PER SHARE 








,500| Eastman Kodak Co_...No par 
EI du Pont de Nem & Co..100 
6% cumul preferred _._. 100 









































115 May27| 150 July 5 
80 Junel2! 87 Sept 1 














STOCKS Range since Jan. 1 1922. Range for prectous 
leat AO os Be On basts of 100-share lots 
eee > Lowest Highest Lowest 
Indus. & Miscell. (Con.) Par| £& per share $ per share |\$ per share 
An Brake _— & F...No par| 51 Jan 4| 79's Aug31/| 42 
Pn Me ne. Wiecuene-cume 00; 984 Jan18| 109 June 14}| 88% Jan 
~ J __ ee a 100 3214 Jan 5| 631gSept 1|| 2312 June 
American Car & Foundry-100| 141° Jan 10| 189° Aug 22|| 115% June 
> r y 141 Jani10)| 189 Aug edt | 11514 June 
| ameriabe Ckisar=--~"ive tan Tg Jan 0 125 Aue z]| 108, Seep 
-| rican Whicie..-... an ay 5) | lg Nov 
American Cotton Oil... _. 100 19% Jan 10) 30'2May 31 157g June 
ae 2m Janl1}| 61 May 31|| 3512 July 
— i aan ee Kt 13) 673 Aug 17/| 4 June 
“SXDTESS....-... une 23 145 Sept 1! 114 Jul 
| “a & Leather. an . ae 18) 17% Apr 131 8 : 
| 0 Dref--.-------_... ! an 3) 2Aug25,) 40!2 Feb 
200 “a ecacece oa 78 Janil2| 119 Sept 1); 42 
Sanmeme &amainee Sl ! 
7.400) Amer International Corp__100 4 pte 4 sot sume : ai% Aug 
1,609; American La France F E_.10 9'g Jan16| 14 July 26 77s Aug 
809' American Linseed ; | ‘ 
ee ee eee 29%g Jan10' 40%June 1 17'4 Aug 
Seaneeeeas 100} 52!2Augl4 607%sJune 1!! 397% Aug 
25,600, American Locomotive _._.100| 102 Jan 5) 123% Aug 31!| 73!2June 
e. Bielencennescceuns 100} 112 Jani2)} 120 Aug 22 | 9814 June 
7 400 American Radiator_..____- 25| 82 Jan30! 1207s Aug 31) 6635 
5,800) American Safety Razor__- re 3% J | 1 
2,500, Am Ship & Comm____- Not Ble Jan 3 o4i May 31 rt 
11, 800 ee a & Refining. 100 ase Jan 6 67!2May 19}; 295g 
EP MSO Tike i 1 1 
| Am Smelt Secur pref ser A_100 87 . reb : o7 . Pe 7 83 . 
1,700) American Snuff.......... 100} 10912 Jan 3} 149 Sept 1 95 
12 200) Am Steel Fdry tem ctfs_33 1-3; 30%, Jan26| 4212 Aug 21 18 
Do pref tem ctfs______ 100; 91 Feb 8) 103 Aug3l 78 
6, 900, ae — <i =." Jan 4 857s Aug 2l 475g 
Sine en tisinth de detain Jan 3| 112 Augi8 67! 
es = oe bpneeriencs aoe Feb 145 47 May 29 2819 
2 PF Re eeereu..4 ‘ 3 
3g 63; 100} Amer Telephone & Teleg__100 11419 on 7 1384 Aun By +P 
19,600, American Tobacco_...__- 1 129'g Jan 5| 16912Sept 1/|} 11112 June 
Do pref (mew)_....-.-.. 100; 96l2 Jan 3) 105 July 31 86 Aug 
r -* common Class B_..100} 126 Jan 3 165%gSept 1)| 110 
_Am Wat Wks & El v t c___100 6 Jan 7| 1914 Aug 17 4 Sept 
Do _ Ist pref (7%) vtc.100| 67 Jan 4) 8973 Aug 24 48 Sept 
Do partic pf (6%) vtel00! 1744 Jan 4, 43 July lil 8lp Sept 
| Amer . EEG eG 100; 7814 Jan10| 965s Aug 21 57 
CEE 100; 102!2 Janil1; 109 June 21 93 
_ Amer Writing Paper pref_.100| 2212 Jan13' 37!, Apr15 2012 Aug 
ote = ee & Smelt....25 i Jan 3 — 1 634 Sept 
ie Jan18\| 4853 Aug 22 227g Aug 
| Anaconda Copper Mining..50| 47 Jan3l!| 57 May 3l 31% Aug 
Associated Dry Goods.._..100| 43 Jan 5) 5914 Aug 3l 24 
 — lt fF ee 100} 75 Jan 6) 83!2 Aprlg 55% Jan 
associate Ol: =-------=- 100) 99, Jansi| w8SeMay 3) 
Ee eT le} 
Atlantic Fruit___._____/ No par 2'4 Sen . a 17 Ont 
Atl - a . WISS Line_..100) 23!2Mar 2} 43!4May 29 18 June 
SE ae 18l12Mar 6) 31!4May 29 15% June 
Atlantic go ee 100| 900 Mar 7|1145 May 1)|\@820 June 
Sf 100; 113 Jan 9} 1187%gJune30|} 103% July 
| Atlas Tack..___._.._- No par| 13!2 Feb28) 22!2sMay 4 12%g Dec 
_ Austin Nichols € Co_..No par 914 Jan 5| 33%June 8 81g June 
i ae 100| 68 Jan 9} 90 June 1 5053 Aug 
—_ a ERSTE = ze oe 3 7 Mari7 212 Sept 
SOS aJuly 27; 15!2 Mar 16 10 
Baldwin Locomotive Wks.100) 9312 Jan13, 130l2Sept 1|; 62'4 June 
SS ee _.100! 104 Jan13} 115 Sept 1 95 June 
Beene — To tetiaiadaial No - 40 Janl19| 62'4Sept 1 29 
MS 89 Aprl2| 96'sJune 23 70 
Barnsdall Corp, Class A....25| 19% Jan 16) 56% Apr 28!1 20 Dee 
ee 25| 1914 Jan 9} 39 Apr27 14% June 
patopilas Mining — —— oa" Jan 14 gist Mar - lg Aug 
eh ne 0 par Apr 28 57g Aug 27 June 
Bethlehem Steel Corp... _. . 100; 51 Jan10| 79 May 12 3912 June 
Do Class Bcommon...100) 55!2 Jan 3) 82!4May 12 411g June 
Ree .100| 90% Mar 7| 105 Aug 3l 87 June 
Do cum conv 8% pref. 100; 104 Jan 4! 1165gJune 14 90 June 
Booth Fisheries ciieseiedeals No par 4%, Jan10| 10!2 Aug 30 3 
British Empire Steel_.___- 100 8lg Jan 9) 14'4June 6 8l4 
a - ay St TR. + oe — 2 2 Apr 15 55 
0 ES 91g Mar 17 7 Aug2 22 
Brooklyn Edison, Inc_.__-. 100; 100 , Jan 3) 12458 ry 3) 88 
30] Bio Ghoe'ag o------19o| 42 dan a] ‘sans al) 
n ER an t 1 
Brunswick Term & Ry Sec 100 2's Mar 3 i Jane 6 i. 
—— pat Peng peed .100 ee — + a te . 814 
o new Class B com_....- ‘ an l ug l 1! 
Bush Term Bidgs, pref....100| 87'4 Jan 3 975¢May 1 378 
tee th ag & Zinc v t wt i. peed - SigJune 7 314 
a EC li ae a uly 2 34 Feb 3 141s 
Butte & Superior “Mining_..10} 20%, Jan 4 33%4,May 18 10\4 June 
Caddo Central Oil&Ret No par| 10's Aug30) 15's Aprl15d 7% Aug 
California Packing_-.-~-- No par| 68 Janll| 831!2Augl10}| 535s July 
| P. etroleum__-_.. a = == 10; 7l’sJune 2 25 
= eae s an 3) 98!le Aprl17 6812 Jan 
Callahan Zinc-Lead......-.. 10 5\4 Feb 14 llasMay 27 384 Aug 
Calumet Arizona Mining...10| 57% Apr 5) 66!2June 1 4l!o Jan 
— 7 Pie SRS pened * Ane 29; 16%; Mar 29 ll 
ase a ar 8 9ieJune 6 3 Nov 
Case (J I) Thresh M, pfctf100| 68 Feb2l1) 93'4 Aug 23 63 
Corel Leethes een eae pe = Jan " 0 aus = 22! Aug 
> Di cesebheonnnoere Jan 4 Aug 2 571g Aug 
oe ee par + a : i Aug 25 23 Mar 
ertain- rod__..No par ebl 3'sJune 7 22 Au 
Chandler Motor Car_..No par| 47% Jan 5) 79'4 Apr 6 3814 Oct 
0| Chicago Pneumatic Tool..100} 60 Jani14| 76%sSept 1 ar 
A A 7 15!'g Jan 5) 25'sMay 29 9 Mar 
TTT TE 25l2 Feb21| 33%June 1 1912 Mar 
Cluett, Peabody & a 43 Janll| 681l4 Aug 3l 3614 June 
8] Cees Cait n ran sonnn oO Ee] Si Senisl setitar isl, 23 dan 
olorado e an gMay 19 22 July 
Columbia Gas & Electric_.100; 64% Jan 4| 105%, Aug 30 562 June 
Columbia repueenans No par llg Jan 26 54June 5 2%g Aug 
Py Cd seen emos 100 5 Feb 9} 20%June 2 8le Dec 
Po MT par' 55'4 Jan 3' 79% Apr 26 28%, June 
Consolidated Cigar....No par| 185s Feb10| 39% Aug 24 13!g Dec 
ares 100| 47 Feb27| 78 <Aug29 53 D 
Consol Distributors,Inc No par lg Feb 17 2!4 Mar 16 lg Sept 
Saat enue. TNs per] 8 attya8| “tes ape || et Ave 
onsolida extile._...No par y r 
300; Continental Can, Inc..-..- 100| 45% Jan 4| 87% Sept 1 343g aan 
Continental Insurance. ...- 25} 66 Jan20| 93% Aug 22 585g Aug 
Corn Products Refining...100| 9114 Jan 4| 120!g Aug 23 59 June 
Do pret. Pe. THe ae —— 111 Jan10| 1195s Aug 23 96 
Cosden & Co....-..-.- 31%g Jan 10} 53'4June 7 2213 Aug 
= Stee of pin a 100 52% Feb27| 9612Sept 1 49 Aug 
AOE ST 80 Janl17| 98!2Sept 1 77 June 
orbs Se i Wg] Be Gas RM Hl get 
ee ee 4 Jan 17g July lg Dec 
Cohen-Amerinne GugHt...; fo Le, ~— : 28 one aa = we: 
> . Ci. ha awasamece g Janl 95's Aug 
Daren aegis’ Ns Pu| ise Jan a] Suuudey | 18h June 
e Beers Cons es._.No par 2 Jan ay une 
Detroit Edison......-.--- 100} 1003g Jan11| 118!2 Aug 30 931g Nov 
Dome Mines, Ltd_.....-.- 10| 18!2 Jan 4) 393g Aug3l 10'g Jan 





* Bid and asked prices: nosales on this day. 


6 Ex-dividend and rights. ¢ Assessment paid. s Ex-rights. 





s Ex-dividend. 


s Par value $10 per share. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT | gales STOCKS Range since Jan. 1 1922. Range for previous 
“peer OEP ere for NEW YORK STOCK On basis of 100-share lots year 1921 
" Saturday, Monday, Tuesday, | Wednesday.| Thursday, Friday, the EXCHANGE 
Aug. 26. Aug. 28. Aug. 29. Aug. 30. Aug. 31. a Sept. 1. | Week. Lowest Highest Lowest Highest 
$ per share $ per share | $ per share Sper share! $ per share | $ per share | Shares Indus. & & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|\$ per share 
4714 4734) 4612 4714: 471g 48 4714 477%) 467 4712) 4673 477s! 10,900| Electric Storage BatteryNo par) 4012June ee Qe ETE cnc ecuall oiltié clue 
213, 217% 21 213% *2114 22 22 2314) 22 _ 22 se 5,800) Elk Horn Coal Corp....-- 50| 1414 Jan25} 23'4June14|| 16 Jan| 25% May 
*712 8ilq| #712 812) *7 Sig) *7 Sle Sl 9 500| Emerson-Brantingham -...100 25g Jan 4| IllgJune 5 21s Dec 97g May 
8512 8573 841g 85%) 85 86 861g 885 8714 gait 873, 8912 13 00) Endicott-Johnson-....--.-. 50| 764 Jan10} 8912Sept 1!| 52 Jan| 81 Dee 
*113ig 11414) 113! 113%g| #11315 114!4'*113'g 115 |*113'g 114l9 *113'g 11412 a” 2) CM. che eundoce _100| 104 Jan 5) 115 July 31l\| 87 Jan| 106l2 Dec 
913g 9214; 9Olg 921g, 91% 9414; 94 947] 9612 9914; 9833 100 | 37,200| Famous Players-Lasky.No par| 75's Jan10| 100 Sept Ly 445g July| 8219 Apr 
100% 102 | 101 10212; 101 101%) 10112 102 | 102 103 | 103 105 | 2,900| Do preferred (8%)-..-.100| 91lg Jan28| 105 Sept 1/| 74% July} 97 Dee 
*12l9 14 | *12lg 14 | *12l2 1512) *121g 15lg! *121g 151g) *12Ig 1434| ______] Federal Mining & Smelting 100} 9 Jan 3| 16!2May 17 51g June} 13% Dee 
53-53 5353 5212 53 53 54 53-53 54le 5453) 1,300) Do pref...........- .100| 37l2Mari14| 56% Aug 22\|| 21 Sept) 43l2 Dec 
11214 112%4) 112l2 11212, *111 113 |*112 113 |*112 114 | 11219 11310 400| Fisher Body Corp.....No par| 75 Jan 5| 12712 Apr20\| 75 June| 90 Jan 
*110 115 904 91 | 91 9lle Ql 91 *91 9114) *91 9lle 700| Fisher Body Ohio, pref_._..100) 76!2 Jan 5) 103'4June 14 57 Sept! 84 Dec 
1212 121g) 121g 1212) 12% 1212) 123 121g) 117% 12% *121g 1214] 3,800| Fisk Rubber__________- _. 25) 113g Jan10| 1912 Apr 25 8% Aug| 1933 May 
2234 23!g) 2214 23% 22% 23%) 23% 2434, 237, 24% 24 2434| 29,900) Freeport Texas Co--_-.-- No par| 12\4 Jan24| 267%sJune 3 912 Aug} 20!2 Jan 
*60 62 | *60 62 | 6lig 6112, 62 64 6412 65 | 6553 6734; 6,000) Gen Am Tank Car...-.. Nopar| 45% Jan14| 67%sMay 8]| 3973 Oct] 59!2 Dee 
6653 6773, 6612 6873| 6714 6814) 67!2 69!2, 67% 69 68%, 70l2 59,800) General Asphalt_.......-- 100| 55!g Jan 26) 73%, July 20|| 39\g Aug! 78% May 
10012 101 | 10012 10212) 10112 10214| 102 102 102!2 102!2' 105 106 | 1, 700, Do Dfel......-.-.---- 100! 90 Jani10} 111 July 20|} 77 Aug} 11712 May 
*78l2 7912, 78 784! 78 7814. 79 0=—s 78 | 78% 8053 79'4 80l2) 5 ,500| General Cigar, Inc__...-- 100| 65 Mar 3} S80!lgSept 1|| 54 Jan| 70% Dec 
10244 10234 *101 103 ;|*101 103 / 103 103 tere 105 ,*103 105 200) Debenture pref... 100; 94 Jan | 103 Aug 30 801g Apr| 95le Dec 
*184lo 185l2' 184 184 184 185'2 185 185 184%, 184%, 183 185 1,200; General Electric........-. 100! 136 Jan 91 188 Aug22!i 109!lg Aug) 143% Dee 
13%g 14 1312 137%} 13!2 13% 131g 1358} 13'4 135g' 135g 14's) 64,009 General Motors Corp..No par 8l4 Jan 5| 154 Jaly 15 9%3 Aug! 1614 Jan 
*81lqg S8llse' *8ll2 82 #82 83 83 83 S3lg 8434) 843, 85% 500 RE PE 109} 69 Jan24t| 85%Sept 1 63 June) 75 Dae 
811g S8liz) 81% 82 a 83 83 84 8414 85 | 847, 86 5,600! D> D2b stock (6% .100| 67% Mar 6| 85 Sept 1 60 Aug) 73't2 Dec 
9312 93!l2, 94 94 95's} 95l2 96 97 99 | 99 100 4,399 D>) D>») stock (7% _199| 79'4 Mar 8 109 Sept 1 69 <Auzi 85 Dec 
*15 3816 15 15 #1412 15 15 15 | *14% «15 | *«215~—~=«(i15 499| G'idden Coa. ae 2 ptr] 13%8Jily 1) 8tgJuaa Qi) .... -.- ial 
357g 357g) *345g 3514) 357g 361g) 35%, 36 34%, 35l2) 35 35%) 1,700 Goodrich Co (B F)....No pir| 32's Aug 7; 4h’%gMay3l1|| 2653 June| 44!g Jan 
*86 88 *86le 88 *86le 87 *85 87 *86le 87 | *8614 87 | -.-.- Do opref_. ._109} 83% Aug 7} 91 Apr22 62's June} 86 Dec 
32ig 3214; 31 3112] 315g 31%) 32 321g) 315g 32%! 32 32'2| 3,000] Granby CoasM,Sun& Powl0)| 23 Apc 3} 35 May24|| 15 Aug) 34!2 Nov 
1434 147g) 14% 14%) 145g 145g) 14lg 14%) 14 £1473) 14 °#147—| 3,500) Gray & Davis [nc_._..No pa} 12 Jan 3) 19’%Mayv3l 9'g Jan} 16% Mar 
32 32 =| *3il2 32'4) 32 3212) 33 334) *321g 33 | 32% 3273} 1,609) G-e2xa2 Canansa Coppjer..109) 25% Feb27| 34 3May29)) 19 July) 29! Dec 
1214 12%4) 12!g 12!4; 124g 123g) I2!g I12!9) 12 12's 12 12%; 1,109) Guantanamo Suza:._..No pir 7 Fodi6| 1453 Marl5 5'2 Dec] 16% Jan 
837g 837s, 83l2 84 8334 8534) S83!e 86%) 8358 85's 84 854) 15,390) Gulf States Steal tr ctfs__.100) 447g Jan 9; 990l2 Jin29 25 June, 50% Dec 
2 2 *2 214 Zig = 2lgi =*2ig = 2g} *2 2g 2'g 2g 509) Harbishaw Eles C1» .No par 3% Jan 29 37g Mar 15 lg Nov} 135g Jan 
*21 22%) *21 22 | *21 22 21 21%) 2l!2 21! 22 £22 909, Hendsa Manufacturing...100}) 15 Janl2| 26'!gJune 1)| 13 June; 25's Apr 
*70 71 70 70 *69lp 71 *70'g 71 70'4 70'4; 7Ole2 72 | 309; Homastake Mining...-.-. 109} 55 Janil4| 75 Aorll 49's Mar!) 6L May 
79 79 78 79 79 7912; 890 81 7912 Silt, 8l 82!2) 7,409, H913to1 Oil GF Beetieedce 100} 70 Jan 9} 85 June 3 40'2 Aug} 86 May 
*1714 1814 17's 1753} 18 18 18 19'g} 18l2 19 | 19 19'4; 4,099| Hupp Motor Car Corp.... 10) 10% Jan 6| 21'4May17 10'g June; 16% May 
y 93g Sig 93g 7% = 87 8 8l4 8 9; 8 9 | 14,099 Hydraulic Steel.......No par} 3'g Feb 9) 14 June 2 6 Dec) 20% Jan 
334 3% 3°g «6338 35g = 35g) *35g 37g) = * 358 3/8) *3%, 37s) 49) [ndiahoma Ro2fining....-. 4s = 3'4 Jan 27 55g May 26 2 June 7's Jan 
*8l, 87s) *8 873} *8 85g) *8 853i *75g 85g) *8 8'g| _..___! Indian Refining........-- 10 5 Jan20| 115gJune 7 6'g Dec| 15% Jan 
415g 41%) 41 4114) 41 41%; 42 42\4, Alla 4134' 41%, 42% 4.300 [aspiration Cons Copper... 2), 37'2 Fadil; 45 June lL 295g Mar) 42'4 Des 
*10 §«10%g| *9!2 10%g) *10 10%g3, 10 10); #19 10% 10 10 299 Internat Agricul Corp....109 7° Jan 6| 11%May 4 6 Aug) 123% Jan 
*38%4 *371g 40 ' *39 39!2! *38 39!2' 39! 39's *39 £49 109 Do pref__............10)) 33 Jan16| 43 Marl5i!| 31 Decl 57 £Jan 
#323, 3312] 3212 331,| 3314 3314) 331g 3314) *32% 3314) 3314 3314 700 | International Cement__ No par| 26 Jan23) 38%May 8|| 21 June| 29 Nov 
271g 28 2634 2734' 263, 27%, 267g 277g 26l2 27!2| 271g 27l2 16, 800 | Inter Combus Eag.....No par; 21% July 22} 2853 April asec ual ie: salted 
109%, 110 10812 10912) 108% 1097g! 110 I11l!2\ 110% 110%.*109 111 2, 900) Internat Harvester (new) -. 100 795g Jan 3| 1157%g Aug 14 “675g Aug 1001» Feb 
117% -.--|*117 ..--j*117lg -...\*117lg -.-.|*117le _...|*117lg a oeniinl Do pref (mew)... -- _.100| i105t2g Feb 14\ 11714 Aug 23 99!14 June} 110 Jan 
14%, 1434) 14% 15l4 1455, 15 1412 15 | 15 15 14 14i2° 2,700, Int Mercantile Marine....100} 13's Aug 9 27!igMay 3 7'g Aug} 17% Jan 
565g 5844) 5714 59 5712 5912) 59 61 591g 60%; 55!2g 59%) 19,700' Do pref.. .1090; 565s Aug 26| 87%gsMay 3 36 Aug) 67% Dec 
17% 1734) 17% 41773) 17%, 1773| 17%, 18 17%, 18 175g 18 | 6,650 International ‘Nickel (The) 25, Ill% Jan 9| 19% Apr24 lllg Aug| 17 May 
*81 82!9| *81 8212) *81 821s *81 Sills; *81 Slis| *81 a ESS Sees 100; 60 Jan 4| 85 Jan20 60 Dec} 85 May 
4 57 5612 5712, 571g 5734! 573, 5814) 57 577g, 57% 5914 11,400, Interaational Paper ssibvideaaren dl 100} 43!2Mar 8| 5953 Aug 17 38%g Aug| 73% May 
*74 75 *74 75 *74 7434) 7412 75 75 75 75 75 1,409, Do stampel pref_._..._.100| 59 Mar 9| 75%3 Aug 23 67 Aug 75%3 Nov 
14% 1473) 1414 14%) IAle 1434) 141g 14%; 14% 15'4) 14% 15 8,100, Invincible Oil Corp...-. _. 50} 12!g July 24; 20'4 April? 5!2 Aug! 26 Jan 
32 3334) 33% 33%, 3314 3434) 33% 3414) 33!2g 3414) 33!l2 34 9,900; Iron Products Corp_...No par| 24 Jan19} 35%July 6|| 22!2gSept; 40 Jan 
34 34 34 34 53 34) 5g 34 a4] 5g 3,’ 15,400) Island Oil & Transp vtec... 10 5g Apr 6 3 Jan25 2 Sept] 4% Jan 
*17i2 18 171g 1712) 1419 1714) 151g 15%| 16 1714) 17 1712 5,800 Jewel Tea, Inc._.......-- 100} 10 Jan 4| 22lsMay 2 4 Jan} 12!2 Dec 
925g 9344) *62 65 55 60 57% 58!4) 61 6lis' 62% 63 1,500) | ee ae 100| 38!2 Jan 4| 73!2gMay 26 8'g Jan| 46% Nov 
4514 45%; 45 45 45 45 4410 45 45 46%, 46 46145 2,900, Jones Bros Tea, Inc....-. 100; 34'!2 Febll| 47 July 20 141g Jan| 38%, Dec 
4% #5 | 4% 5 7g 473) 4% 47, 4l2 473 414 4% 12,900 Kansas & Guif........... 10) 3% Aug 9 7i2 Jan 3 412 Oct} 9 Nov 
441g 4412 441, 44l2 45 47 46 473) 46 461g! 4614 4714; 10,100) Kayser (J) Co, (mew)_.No par| 34 May 1) 485g Aug 3]| ---- -.-.| -.-- ---- 
*10214 105 '*103 105 ,*.... 105 105 = a 105 105 |*104 105 300, ~=ilst preferred (m2w)_.Nopar| 94 May 1) 106lgJune 9)| -.-- --.--. . geee 
435g 435, 43 431s, 43 437g 43% 4214 43l2' 433g 43!2 7,100, Kelly-Springfield Tire. ___- 25, 34'4 Jan 4| 53%May 5 32! Aug} 5473 May 
10012 10012,*100 102 |*100 102 |*100 102" *100 102 | 102 102!2 300, Temporary 8% pref_....100| 90!g Jan 4| 107%4May 9}; 70'4May| 94 Jan 
*84 86 | *5412 86 | *84l2 86 |*85 86 | *85 86 | *85 86 |......| 6% preferred......----- _.| 71!g Jan 3} 86 June 5|| 70 May} 80 June 
*941lo 96 *95 100 *95 98 | *95 99 | *95 99 95 96 | 200, Kelsey Tee Gee secace 100} 61 Feb 9:1 111 Apr 6 35 Mar! 69 Nov 
365g 371g) 36!2 3733) 36% BT 373g 3734) 36% 3712) 36% 373%! 26,400) Kennecott Copper.....No par 25l2 Jan 4| 395gsMay 31 16 Mar 27%s Dec 
8%, 868% 87g 87g 9 83, 87% Sle = 837 812 853 5,800) Keystone Tire & Rubber.. 10 8ig Aug1l| 243sMay 4 814 Jan| 1773 May 
166 166 164 165 165 165 168 168 166 166 165 166 800; Kresge (S 8) Co_.....-.-. 100; 110 Jan10| 172%June 2|| 130 Jan| 177 Dec 
797g 8012) 78% 80 7912 80lsg| 78 80!g| 77!2 79 78 79 | 10,100) Lackawanna Steel______-- 100; 44!l2 Jan 4) S815gMay 16 32 June} 58le Jan 
9212 Q93le| 924%, Q4le| 93le 94 9214 93le) 93'4 94 913g 917g! 2,800) Laclede Gas (St Louls)_...100! 43 Jan13} 94!2 Aug 28 40 Janu) 5712 May 
*2614 27 26!4 2612; 2614 2612) 267g 27 26 26!2| 26 26 | 1,500; Lee Rubber & Tire....No par| 26 Sept 1) 35's Mar 16 171g Jan| 30 Dec 
200 200 199324 200 199%4 200 1997g 200 198l2 198l2| 200 200!g° 1,400 Liggett & Myers Tobacco_100| 153!4 Feb 18} 200!gSept 1'| 13814 Jan| 164 Dec 
*114 120 |*114 1171!2\*114 120 |*114 120 |*112 120 (*112 120 | ____-. i =e vees .100| 108 Jani10} 118 July 18 9753 Jan} 110 Nov 
615g 6244; 60 6214; G61llo 621g) G6llo 632 631g 65 6334 654g 45,700) Lima LocoW kstempctfsNo par| 53% Aug 3) 65%gSept lij ---.-.--| -------- 
*120—=—s ___-}*118 ---/*118 ....| 125lg 1251g/*126!2 _.__|*127 euieiall 100) EES APE. 0| 93 Jan30\ 125's Aug 30 871g Aug} 100'4 Dec 
18 184s 18 191g, 19 193g; 19l2 20 20 20%g' 20 2012. 59,400; Loew's Incorporated... No par ll'4 Jan26|} 20'sgSept 1 10 June| 21!g Mar 
*121, 1234) *121g 12%) 121g 121g) 12!g 12%) 12% 12'4) 12lg 12lg 700 Loft Incorporated... _- No par 9 Jan 9 14\4May 3 7% Aug! 12% Jap 
*172l2 173!2| 175 176 (|*173 175 173% 1747g| 174!g 17424, 177 178 | BAe BEE OP Doc cceceeceooe 100} 147!4 Jan 6) 178 Sept 1|| 136 Feb| 16413 Feb 
*110 120 |*110 125 |*110 120 |*110 130 {|*110 125 |*111 = -.--} ------ Preterredl....cceccccce<e 100} 109 Jani13) 117 Aug23/}| 100 Jan| lil Dee 
*10l1!2 104 |*101!4 102 10444 105 104%, 107 107 107 105 105 1,400) Mackay Companies.._..-. 100| 72 Jan 5} 107 Aug 30 5912 Jan} 72 Dec 
6712 6712) 67% 67%) 68 68 *68le 69 *683, 69 | 685g 69 900 .—l Slee _.100| 57 Jani13| 69 June 1 55 June| 62 Dec 
55%, 55%; 55le 56 56 56!2) 555g 56!2) 55!g 55!2) 55!2 56%, 4,000| Mack Trucks, Inc._... No par| 25g Jani3) 60 July 22|| 25!2 Oct) 42 May 
*89 8914) 89 89 883, 89le 89 8914; 89le 89!l2 89%, 90 | 1,200 i | Reston 100| 68'!2g Feb27| 90 June 9 63'3 Oct) 76 Jan 
*8llo 82%) 81 Sliz) *82 823,' 823, 823%:' *8ll2 8&3 *8llo 83 | 200 — EY oe .100| 54 Jan 6) S83%gJune 9 54 Oct| 64l2 Apr 
38%, 3912) 38 40 3834 3953! 381g 387g! 38lg 3853 373g 38%, 26,400 Mallinson (H R) & Co. _No par 15'2 Jan16| 40 Aug28 10 Jan Se 
*44 45 44 44 44 44 *43 44 4414 44145 4414 45l2 900| Manati Sugar........-.... 100; 30'4 Jan 3) 52 Marl3 21 Oct} 892 Feb 
*79 = s «81 *80 881 *80 81 8ll2 S8lle) 82 82 | 82 82 | 300| Preferred..........-. .100| 73'4 Apr 3| 82 Mar26 92 Jan| 93 Jan 
*52 56 | *52 S56 | *53 456 | «53!g 53'g *53 56 ' *53 55 | 100 Manhattan Elec Supply No par) 41 Mar13! 69% Apr 24! amen eal alan dae 
*391g 30% 393g 393g) 3914 3912| 3912 397g: 39%, 3975 *39le 393, 1,100, Manhattan Shirt.......-- 25| 32 Mar 6) 42'!g Feb 6 18 June| 36% Dec 
4lig 42 3914 417g, 40l2 417g) 40 417s, 391g 407s) 40!2 41 10,000, Marland Oil_........-- No par| 2253 Jan 6| 464Junel19 12'g Aug) 3073 Nov 
*14 16 *12 16 | *13 16 *13 16 *13 16 *13 16 namanal Marlin-Rockwell_....- No par 5!g Mar 4| 264% 3 Mar 27 5 Oct) 19l2 Jar 
*30% 31 29%, 31%) 30 30 30 630 29%, 29%) 30 30 1,200| Martin-Parry Corp_...No par| 20'!4 Jan 4| 36l4June 3)| 13 Sept; 22 Dec 
4s 45 47 48 | 46 47!2| 47 48 47 47 47 47 1,800| Mathieson Alkali Works.. 50| 22 Janll) 49% Aug 18 lllg Aug; 24 Nov 
*57', 58 57 5714| 57 57 | 58!l2 S58!l2| *58 58%4' 58 59 1,000, Maxwell Mot Class A___.- 100| 48 Marl7| 74%May17 38 June} 45!2g Dec 
*19 1912; 18% 19 19 193g' 1914 193g) 185g 1914) 19 1914; 3,100 Maxwell Mot Class B_._.No par| 11 Feb15| 25%June 8 8 June} 15%, Dee 
*125 128 125 125 12644 128%4) 12912 131 13012 13053) 130 13014) 3,300) May Department Stores..100) 101 Jan 3) 131 Aug 30 6512 Jan| 114 Dee 
19 1912) *19 20 1912 20 1912 1934) 191g 19!l2) 19%, 19% 3,400) Mcintyre Por Mines.._....-- 105g Jan10) 2153 Mar 23j| --.-- ---- icin amine 
1817g 18344) 178!2 1835s) 1805s 1847g,' 185 188 18412 197 | 193l2 19912 166,420) Mexican Petroleum..... 100) 106% Jan 10) 204!2June 26 84l2 Aug! 16714 Jap 
*96 98 | 95 95 | *96 100 | 97 97 | 97 98 | *97% 99 | 700) Preferred.............-. 100} 79% Jan12| 98 Aug3i|| --.- ----| ---- ---- 
191g 19%) 19 2214; 22 2314; 21 2314; 2148 2214; 215 2276) 72,200) Mexican Seaboard Oil_.Nopar| 20 July 27) 34!gJuly 13||; -.-..----| ---- ---- 
161g 16%; 161g 1912) 191g 20%) 18!g 2 185g 1912) 19 20 | 16,600; Voting trust ctfs.._.....-- arr! Perr ie ..... eccsl ence ance 
30 301g 29!2 301g! *29l2 30 297g 297s) 29%, 2934) 297g 2973| 1,000; Miami Copper.........-.-. 5| 25% Feb15) 31%gMay 31 15% Jan} 28 Dec 
13!2 135s) 13%g 135g, 1314 1312) 13!g 1312) 13!4 13% 134 13% 17,200, Middle States Oil Corp...- 10; 115g Jan il 16 Aprl7 10 July} 16!2 Nov 
35 351g| 34lg 35 343g 3473) 3414 35le| 34 3514, 34's 35 | 27,000) Midvale Steel & Ordnance. 50) 261g Jan 6) 45!4May 17 22 June| 33!2 Jan 
73073 72144 7212) 73 74 74 75%| 75 £76 74%, 76%3| 8,400) Montana Power__....._ - 00} 63 Jan 4| 76%Sept 1|| 43 Aug) 64% Dec 
23%, 24 227g 2314) 23 2314; 23 2312} 228%; 23!g| 225g 23 | 12,700| MontWard&ColllsCorpNo par| 12 Febill 25% Aug il 1253 Dec| 25 May 
*20!g 25 *20!g 22 | *20'g 23 *20!g 23 *20!g 22 201g 22 | ..----~ Mullins Body.......-- No par| 19!2 Jan 7| 34 Mar3l 17% July| 28% Jan 
*16 17 14 163) *14% 1473) 14% 15 | *14 16 | *14 ~~ 16 700| National Acme._.......-. 103g Jan 9| 21'4 Apr25|| 10!g Dec| 30 Jan 
*153 154 153 153 | 152 152 154 155 155 159!2 159 15914) 2,800 —s ae Re ee 100} 12314 Jan 4] 15912 Aug31|| 102 Jan) 128!2 Dec 
“115 123 |*115 123 |*116 123 |*116 123 |*118 123 |*118 123 | -...--| Do pref-...----.-.... 100| 11312 Jan 4) 125 July 7|| 105 Aug) 120 Jap 
*54lg 571g' S4le SAle' *54%, 56l2' *52 5612' *55 56!2' *55 56!2' 100 National Sioak & Suit....100| 26 Jan17| 54!2Aug28'| 15 Sept! 355 Jan 
#238 234) Ql» aie! 2% 2%| 2% ie) 2% 2 | 23% 233! 500| Nat Conduit & Cable..No par| lg Jan16| 4g Apr 13 Sg Sept} 5 Jap 
591g 591g) 58 5812) 58lg 58l2| 58le 59 5812 5853, *58l2 58%, 2,200| Nat Enam’g & Stamp’ g.--100 30%, Janil| 5933 Aug21|| 26 Aug) 65 Feb 
106%, 10812 *106!2 10734! 10712 11014; 108 109 10712 109 | 107% 107%, 9,100) National Lead.........-- 100| 85 Jani2} 110'4Aug 29 67% July}; 87 Dec 
11214 115 (*112!4 115 | 114% 115 | 11412 11412\*112 116 | 115% 115%) 600) Do pref__..........-- 100! 108 Jan10| 115%Sept 1|| 100 June; 108 May 
17ig 1714 17 1712| 167g 17 17 17ig| *17 17!2| 17 174g, 3,500| Nevada Consol Copper.... 5) 134 Feb16| 19'gJune 1 9 Mar; 155s 
*743, 75le| 747%, 747s| 76 76 7614 76le| 76 76 75 7614 1,100) New York Air Brake_____- 100| 58 Jan 3) 82!2July 19 47\2 Aug) 89 Feb 
*36 «638 | *36l2 38 | *36 38 | 38 38 | 38 38 | *36lg 37!2) 200) New York Dock.........- 100} 28 Marl0| 46 June 9|| 20% Feb) 39 May 
° 61 | *58 60 | *58% 60 | *58% 60 | *58% 60 | *58% 60 | -.-.-- I 7 100} 5314 Jan17| 68lzgJune 6) 45 Jan) 5712 May 
*16 20 *16 20 15!2 15lg) *15 20 *15 20 15 15 300, N Y Shipbuilding... _- No par| 13 Jan 3} 25 Feb28 13 Dec} 33 Feb 
86!2 89 881g Q9llz) 92l2 98 945g 97%, 92 96 94 95’%g, 52,200| North American Co..... .. 50| 441g Jan 4| 98 Aug29 32'4 Aug 
46 46 46 461, 4714) 467% 467, 47 47 47 7 i 50| 38 Jan 7| 4714 Aug29|| 31% Aug) 41!2 Nov 
2012 22 23 «23 24 27 26 2713} 26 £27 iz ~ £ * Fe Soubt appeeraterg foe 3's Jan13| 2712 Aug 30 lg Dec 1g 
367g 367%| *36 37 | *36% 38 | 36% 36%) *36l2 38 | *34 39 400) Nova Scotia Steel & Coal._100} 20% Feb 28) 38% Apr12|| 20! Nov 39 Mar 
11 11 | 11 Ile} 10% 10%) *10!2 11 | 10%g 10!g\ *10 11 500! Nunnally Co (The)._...No par| 8 July 14| 12%Mar30|} 81g Mar) 12% Jap 
*6 6%) 614, 614) *644 7 | *6 6%) *6l44 7 | *6lg 7 100| Ohio Body & Blow....No par| 6 Aug 5] 144 Apri7|| 74 Nov) 11% Dec 
23, 27% 2% 27% 253 28% 28% 27% # 28% #27 # +253 27| 8,200| OklahomaProd&RefofAm 5| 214 Feb24| 4%sJune 2 1%, May; 4 Jap 
Gig FM coce ou-e) “OQ FH Se 7 6ig Giz) *6lg 7 | 100} Ontario Silver Mining....100 412 Jan 6| 933 Mar 25 3ig Aug; 6 May 
21g 225 22 23 | 22 221g; 22% 2312) 22 23 | 22 22% 13,700) Orpheum Circuit, Inc.___- 1} 1253 Jan 6| 2312Aug30|| 14 Dec Apr 
*145 155 | 150 150 | 153% 157 | 158 161 | 158!2 158!2) 158 158!2, 2,000) Otis Elevator.__.......-. 100 116 Jan 4) 161 Aug30|| 87 Aug) 148 May 
11% 11%) Il'g 11% Ilig Aligh IL ly) 11 It | 1 il 1,600| Otis Steel___.....___- No par| 9% Jan 7| 1612 April 8 Nov) 16 Jan 
355g 35%g| *35!2 3612) *35!2 3612) 35l2 35'2 3514 3612) 3612 36!2| 2,100) Owens Bottle._._....._-_- 25| 247% Jan27| 38%sJune 5|| 24% Nov; 5453 Jan 
47g 473) 4% 47%) 412 47s| *41g 4%; 4% 412) 41g 412) 4,400) Pacific Development... --.-. 6 July 18} 14's Apr 27 4 Dec) 19% Jan 
781g 7912' 78lg 7914' 787g 80 801g 84i4) 82%, 847s! 82!2 83'4) 15,100! Pacific Gas & Electric____- 100! 60 Jan30! 84% Aug31'| 46% Jan! 68 Dec 
*® Bidand asked prices; no sales on this Gay. § Lees than 100 shares. o@ Ex-dividend and rights. s Ex-dividend. ** &x-rights 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT 


Friday, 
Sept. 1. 
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For sales during the week of stocks usually inactive, see fourth page preceding. 
7 PER SHARE 
Range since Jan. 1 1922. 
On basis of 100-share lots 


Highest 




















PER SHARE 
Range for previous 
year 1921 


Highest 


Sales 
for 
the 

Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 








Saturday, 
Aug. 26. 








yee Y | Tuesday, Wednesday,| Thursday, 
4ug. 28. | Aug. 29. Aug. 20. | Aug. 31 


CL OC OG CE CLO ALD _ " 


$ per share | $ per share | | $ per share | | $ per share 


Lowest Lowest 

















per share 


Shares '|$ per share 


Ble 

7914 

7418 
7 


~ 100 | 


~ 116 


$ per share z pe share | 
14 *12 


Ps | 56 
79e\ 7714 
7414| 





8873, 
108 |*1 08 
82 | *82 
105 - 100 
44%g; 42 
96%, 94% 
125’g| 12312 
49\4; 48% 
33 | 32 
#997. 
110% 
32 
16!e 
375g 
885g 
*68 
32%, 


11275) 
32!) 
1612 
3712) 
99 
33 
73!2| 72 
94 9414 
3'g 3 
53141 52's 
(*116 
541! 543g 
L5Ie *15 
3%! *3le 
10 | *11 
4 | 3% 
897, 884, 
112 *108 
11% 
844 
38 
327s 
10's 
51%, 
79% 
5lile 
20 





‘4 
5678) 
7914) 
748 
634 
15 | 
8 | 


*12 
5h 's 
79% 


9419. 
44 
8014) 


91% 


2 109'2 


OS ww ho " 
bo O or vr Ww 
— oa 


id 


tae 
= © 
N oO 


#3110 
16 %s 
38% 
FSS 
| *69le 
3244 
72 
4 *941o 
igi = 3g 
g| O38 
*116 
55% 
L5le 
Sle 
*12\4 
3/8 
89 lo 
*108 
12 
* Slo 
38 
3214 
10%g 
51 
SO 
48 
1944 


533g | 
117 

5514! 
L5le 

344 
l3le 

3%, 
8934 
112 


of) 
195 
443 
Qhloe 
127 
49 
327s 
190 
113 
32!9 
Lfle 
39%s 
93 


NIGONI 


—_ 
= a 
NICO BO OT WH Ol 


on 
o bo 


_s 
—. 


56% 
L5le 
dle 
12% 
3/8 
9044 
110 
12 | 
q 
38 
3314) 
LO" 


80 
49 
20 


Glle 
109 
83 


*100 


44\4 
953g 
127 
49\4 
3214 


| 100 
| 113!2 


32% 
16!e 
385g 
*70\o 
324g 
HSl2 
928 
a 


“116 


561g 
*15 
314 
*12'4 
354 
90 


*108 


12 
*lo 


| *381g 


14, *10 


100 
22 


9272 
109 
86 
*100 
4414 
97 
1288 
49\4 
35g 
*100 
116'4 
*32 
1614 
391g 


22%8 
92% 
109 
86 
104 
4472 
93'8 
130'2 
50 
327%g 
100 
116 | 
33le 
1612 
39!2 
94 | *88le 
75 | *71 
333_| 3234 
72!2 638!l2 
9414, 93 
3°8 ‘ 
53% 
117 
56% 


3 

53 
'*116 
| 5614 
. | 


34) #1210 
344 334 
90!2, Q90lg 

lll |*110 
12 |; 12 
10 | 
3914 
33!2 
1012) 
§2 | 
82 | 
50 | *48 
2014; 19% 


10's 
51 
*79 


14 
5814) 
$442) 
SO 
i 
14 | 
734 
94lo 
45 | 
8014. 
49 le 
1119! 
29 
7% 
44 | 
4llo 
7012) 
100 | 
22%g; 21!e 
Q: slo 92 
109! *108!le 
87 85 
103 |*100 
45 | 45le 
98 | 95 
1: 307. 130 
50%; 497% 
327g' 324g 
101 | 100'g 
116% 117 
32/8 | 3310 
16 3g) 16! '4 
3934) : 
93 | 


*10 
57le 
821g 
77\2 
*6G 1g 

*13 

714 
924g 
445 

*73\4 

49l4 


997s 


3: 334, 


*IOl4 
es 


*]2!lo 
*3%4 
908 
lilies 
12 
*Slo 
*37\2 
334g 
10's 
*50 
| *79 
| *48 

19% 


334 
9014 
1i3 | 
12/8 
Ylo 
39 | 
337s 
1019 


10912 


103 
1313, 


10018) 
118/ ‘3 


14 

rtm 
8478) 

80!2 


49,300 
97 ,600 
30,400 

300 





1,400 
17, 


500) 
4,900) 
| 11,600 


Indus. & Miscell. (Con.) Par 
Pacific Mail SS 5 
Pacifie Oll 


Do Class B -- 00 
Panhandle Prod & Ret. No par 
Parish & Bingham lo par 
Penn-Seaboard St’l v te No par 
People’s G. L & C (Chie)__ 100 
Philadelphia Co (Pittsb)__ vad 
Phillip-Jones Corp 





40) | Phillips Petroleum 
| Pierce-Arrow M Car_._No par' 


| Pierce Oil Corporation. 
§00) 


900) 
21,409, 
| 600 

2,600 
10,209 
1,399 
8614 2,400 
46, 609 
16,899 
34,309 
5,999 
15,609 
409) 
3,899 
1,300. 
4,409 

| 15,099 
100, 


4634 
97 


511s 
33 


4,090, 
23,999 
2,109 
4,600 


; 33, 309) 


300) 
300 

309 

4 | 700 
34 11,000) | 
100 
2,200) 
109) 
509 
62,209 
21,609 
1,100) 
300) 
1,409) 
2,099) 


Do pref. 


100, 
i 
i i ee 100, 
Pigz Wigg Stores Inc__No par'| 
Pittsburgh Coal of Pa | 

Do 


Postum Cereal._.._..._No par 
Ne 7o | power yes 


Do pr ef. 
Producers & Refiners Ci orp. 50! 
Public Service Corp of N J. 199 
Pullman Company____. .. 100) 
Punta Alegre Sugar____- .. 50) 
Pure Oil (The)__.___..._. 25 
8% preferred - oka 
Railway Steel Spring. __- - 109 
Rand Mines Ltd | 
Ray Consolidated Sean 10) 
Remington Typewriter v t e100! 
13st preferrel v tec 100) 
2d preferred.__._____. . - 100) 
Replogle Steel________No par, 
R2pudiie Iron & Steel_ _ 199) 
Do pref__. eee re 
Republic Motor Truck.No par 
Reynolds (R J) Tob CI B_. 25 
7% preferred ' 100) 
Royal Dutch Co (N Y shares). | 


St Joseph Lead — 
San Cecilia Sugar v t ec_No par 
Savage Arms Corp. 100 
- 4xon Motor Car Corp.No par) 
Sears, Roebuck & Co 100 
Preferred Ser eer Sa 100 
Seneca Copp2r_.__.._.No par' 
Shattuck Arizona Copper_. 10) 
Shell Transp & Trading. _- £2) 
Sinclair Cons Oil Corp_No par| 
Skelly Oil Co. 0) 
Sloss- Sheffield Steel & Iron 100 
Sale 
So Porto Rico Sugar 
Spicer Mig ere No par 





105!2 Jan 


| $ per share | $ per share 


ll Jan 18} 
44%, Jan 10) 
487%, Jan i1| 
44 Jan10 
5le July 25] 
10l2g Aug 19 
6%3 Feb 27) 
59%, Jan 4) 
3lle Jan 4, 
75 Aug 3) 
2814 Jan 11) 
8 July 24' 
187% July 24) 
7 # =¥Feb 23) 
39 Mar 2) 
3973 July 14 
587g Jan 39 
90's Feb 3 
1414 Feb Z| 
655g, Apr 19) 
105'2 Apr 29) 
§3 =Janl12) 
91 Feb 16) 
24's Jan 19 
66 Jan 7 
§ 
29% July 14 
26%, July 21) 
94 July 20 
94 Janlo 
19l!e Jan 26) 
13% Feb 11) 
24 Jan 6) 
55 Janl2 
50!2 Fab 23) 


l1llg Apr ll) 


47!e Feb 1) 


12%, Jan 9) 
Ilg Jan 10) 

10 Aug 23) 
l!ig Feb 23) 

69°, Jan 27) 
91 Jan 353i! 
107g Feb 20) 
75g Feb 28 

35° Jan 39 
18%, Jan 10 
Gig Aug 3) 

3412 Mar 7 
66 Mar2! 
43 Jan 9 
Aor 27) 


105's Jan 


101 


117 


112 


19 June 
(9%, May 4) 
86leJune 26) 
S2loJune 26 
1219 Jan 4 
17 Apri2 
1348 May 24! 
9419 Aug 25) 
45's Sept 


59i,4June 

24°, Apr: 
49 

12 

71 #£=xJan 

49leJune 


1) 
3 | 
7 
ro! 
oO} 
2 
3 
l 


7012 Aug 31)| 
Aug 31) 


100 
24543 une 22) 


93le Aug 31 | 


l1ligJ ine 21] 


87 Aug3l1)| 
Aug 24 || 
50 June 2}! 
98'g Aug 39 


13l*gSept |) 


53igJune 9) 
38°, Jan 3 


102% Apr 25) 
118% Sept 1! 


34 
19 
42 


Sept 1) 
May 31) 
Mar 14 
99 Aug 25 
67 Aug id) 
38!2May 18) 
78'\2May 29) | 
95letJune 
14%e June 
537, Aug: 
Sept 
66%3 May 
157gMay 


2 
< 
> 
l 
3 


4 


614 Mar 21) | 


2473 Apr 
5\4,June 
947g Aug 
Aug 
23'4 Jan 
12 June 
48le May | 
38%June 9 | 
lilg Aug 18 | 
54!eMay 13,) 
80 Aug 29) 
57'4 Mar 3 
24 June 5'| 


1: 
2 





8 Aug 
27is Mar 
38's Aug 
34's Aug 
6 Aug 
97g June 
5, June 

: Jan 
2 Aug 





Apr 
June! 
Aug| 
Oct 
Aug 





1714 Jan 
50%, Dec 
7948 
71% 
13le 
l5!le : 
17 

64% 


11414 Nov 
5ile Jan 
40%, Dec 


9919 Dec 
26%, Sept 
16 May 
3834 May 
80 Jan 
75 May 
39'e Jan 
73'\4 Jan 
96'4 Mar 
Z4'o Jan 


597, Mag 
14's Dee 
5le Feb 
23% Jan 
6% Apr 
98%, Jan 
194 June 
25l2 Nov 
9% Dec 
49 May 
283g May 


93 
124 
109 
183 
116'4 

831, 

533g 
102 

467s 

55 
12912 


*90 lo 
127 
°g! 108 
82 |; 182 
2 116!2) 1162 
84 | *82 
541g 54 
95 


) *90 
47%g, 4714 
557g 

128%4 


54 
128! 
116 
file 


|*114'4 

#633. 
Glo| 6l4 
34 | *32le 
234 212 
Ilg) 


L's 
105g; 105 
48l4; 475g 
4934) 40 
25 553 | 251g 
55% 54x 
85 S41 
1057. *106\4 
144 14's 
3719! 35le 
69's; 70 
197g! 194g 
105 | 105 
110 |*108 
3S8le 


9] 
127 | 
111%, 


| *89lo | 
*128 129!0 
111 114 
183lo 186% 
117 118 | 
*82 84 
53%g 53le 
*95 100 | 


4712 48 | 2,100 
541, 553g° 2,200 
12814 131%, 101,200 
| Liat 11414 *114 116 100 
614 63g 6 614) 5,300 
71g 73g! Ss Tig 33 4,800 
*32 «835 | *32 | ones 
2% #3 | 25s 2,700 
lg 1! lly 1,300 
103g 107g; 104 1.600 
4810 49 | 487% 40,400 
5014 5034! 50 5,709 
2553 263g 2614 16,709) 
574, 57 58 | 57 S8lg! 57% 28,300, 
8534' 8514 863g) S85lg 86 | 861g 34,300 
107'4 *106'4 10714 *106'4 10714' 107 600, 
14% 1414 15 | 141g 14% 14% 22,500 
35lg *35lg 3712) *36 38 | *36 200 
70 71 nim mis 1,600 
19345 191g 193g 191lg 19! 194 9,900. 
105 | 105% 108 109!2 110 *108 809, 
110 | 110 110 |*109 Lil's *108 100. 
38le 358 


91 | *90lo | 
130!9 *128 129!e 
110!2 111% 110! 111% 
183 184!2 183l2 184 | 
11614 116% 1161! 117 | 
| *83 84 | 83 83 | 
537%, 54 | 53% 54 | 
100 | *90 100 | *90 100 
' 
| 


100) 
40) 
19,2090) 
4,609 
2,090) 
109 
2,609 
eed 


0| 84 Apr2s 
9) 110!le Jan 25) 
_ 91% Jan 10 


92!le June 10 
127 Aug 2¥ 
121 May 3)! 
198%June 6 
118l4 Aug 23 
90 May 25 
55lg July 7 
106 May 4)! 
487g Aug 29. 
59°, Apr 12 
13910 July 18 | 
118 June 21)| 
824June 30) | 
1O's4June 7 
3910 Apr 7|| 
5 Mar 14). 
5!\4 Feb 1. 
1234May 19) | 
50'aMay 4)! 
52 June 5|| z 
32%4June 3) 
5853 Aug 12) | 
S7 Sept lij ---- --.--| 
109teJune | 7610 June 
20's May 2: 6 Aug) 
33 «Jan 45's Apr 28 June} 
55 Mar25| 72le Aug 57 Sept 
17'4 Mar 4 25 June 15's Aug 
95 Janl3) 110 Aug: 87!2 Sept, 
102 Feb 9 110'2 Aug 92 Oct! 


Standard ‘Milling. 
Standatd Oil of Cal 
Standard Oilof N J 169'4 Jan 5 
Do pref non voting -_-.100) 113%g Jan 
Steel & Tube of Am pref__100; 68 Mar 
etn Products.._.../ Vo par) 45'gMay 
tern Bros pref (8% %) 00! 81 Jan 


Stewart-Warn Sp Corp_No par Jan 
Stromberg Carburetor_.No par! Jan 
Studebaker Corp (The)_..100 79!g Jan 
RE a _...100) 100 Feb 
Submarine Boat_____-_-! N 0 van 3le Jan: 
Superior Oil . 5 Feb: 
| Superior Steel l 26 Jan 
Sweets Co of America 2 Aug 
Temtor C & F P, CLA_._.No par| 1 Aug 
Tenn Copp & C tr ctfs_No par| 93%, Jan 
Texas Company (The)_.-_- oa 42\4 Jan 
rexas Gulf Sulphur. ____ . 10) sie Jan 
Texas Pacific Coal & Oil. 10) Jan 
Todacco Products Corp_- 100! Aug 
Do CIA (since July 15) 100| 7673 Aug 
Do pref..............100} 88 Mar 
Transcontinental Oil. _.No par 719 Mar 
Transue & Williams St.No par' 
Union Bag & Paper Corp__100' 
Union Oll No par 
Union Tank Car_______-_- 100 
Ee 100 





— 
BRON 


43% 4Slo 48lo 48 48 
55 | 53 535g, 53° 54 
12914 | 128 129%g' 127!2 128'4 
116 *114!4 116 
Glo! Glo Gla) 
Gle 61g 73g! 
35 | *32 35 | 
234) 3 3 | 
114) lig l!4 
10°s, 1053 10% 
483g! 48lo 487. 
5ll4, 5Olg Sl'lg 
25l2| 25lg 25%, 


2412 
3514 


em a] Or Oro 


26 oan 
so 
114) 
11 
49%) 
503g 
27le 
58g 
87 | 
107!2 
1 53g 
38 
219 
19%) 
112 | 
Lllle 


Dec) 
65g, Aug) 
29 June} 
3253 Dec} 
15% Aug) 


~ * « *-_ * 
ee a 


475g 
49 lo 
251g 
54% 
51, 841g 
5lg) 105% 
137g 
*35 
69's 
19le 
*104le 
*107 
38le 


152% 


ow2wee 2e@ce¢e} 





2 TWO 


195g 
105 | 
110 


39 387! 


80 | 80 
50 *49 
15312) *1521e 
3633! 361s 
lo! 74 
*714 
*7le 
*20 
6514 
9014 
73% 
563g 
*102 
42lo 
*45 78 
10314 
120l2 
§7! 





SO 
50 
153l¢e 


7 588 
37% 
TAle 
8 
734 
21 
674 
9214 
75le 
5714 


*79 
*49 
153 

















*45 lg 
10473. 10234 
12114 *120le 
asis| 67% 
52% be 

7 | mn” 
291g 
*69 
5634 
*SO 
llls 
| ae 
11712) 1167 
101 \*100 
63° 63 
oie * 263g 
49 | *48lo 


il 
70 

te 
1 153 


SO | 
447 


3712 


SO 
49 


153!2 *152 


7918 
39 | 
78 | 
8 | 
714 
21'4 
6634 
96434 
7538 
583g 
104 
4314 
48lo 


10334 10312 104% 


121 
6912. 


767s 
36 
761g 
*714 
6° 
208 
66le 
*QY4lo 
753g 
5712 


*102 


185s | 


5234 
97 


2019 


#423, 
*4514 


\*12012 
69 
1S8!o 
515g 

*93 
291g 
6Slo 
*56 

*77 
12 

*12\4 
SOle 

119 


| 100 


+ 
*N 


| *37l2 
79le 
4914 
| 153 


80 | 
49 
154 
77\4 
3454 
73 
*714 
6l4 
2014 
65le 
*94 lo 
768 
5614 
| 104 
*43lo 
*45\8 
103%g 
121 
( 


793 
3754 
77 
S | 
714) 
21 
67 
9634 
78 
58 
104 
44 
48lo 


121 
695g) 
1919) 
5334 
97 7 
2958 
OS8le 

57 | 
S2 
1214 
13 
SOleg 

12014 

100 
6414 
27 
4812) 

Sle 
143, 
7 


3934 
47 


1 
118!g 
100 

633 
27 
48lo 
*Q14 
13%4 

673 

39 
431g 
*87 





37s 
7910' 
4914 
153 | 


*3714 
*80 
*48 
153 


7958 
S4le 
71le 
*714 
file 
*20 
655g 
*Y4lo 
76 le 
5612 
105 
43 
*4S8 
10454 
| 1214 
69 
185g 
52 
*93 


291g 
*6S 
*55 
*80 

125g 
*12\4 

Slle 


797% | 
3554 
75 | 
Ss 

634) 
20°%4 
665, 
9634 
78 | 
573g 
104 

th 

4819 
10453 
121 

69\4 
18% 
5254 
97 | 


2934! 
6914) 
57 
82 
123, 
1214) 
8178! 
119 
100 
63 
2658 
48lo 


153%4 


8012 


117l2 118!2 
100 


38 | 

| 
82 | 
497s 


699) 
1,099. 
400 
1,100) 


42, 100 
31,309 
2,600 
1009 
8,100 
1,009 
36.000) 


35 | 
71lile 
8 | 
634 
21 | 
6614) 
9634 
78 

5712' 


10538 


43 
48lo' 


10514 124,050 
= lg 


900. 
| 24,200 
18% 5,400. 
53!4, 38,600 
97 | 
2918| 
69 
58 
§2 
1314) 
1219 
82 





14,300) 


1 
1,600! 
8900 

300 
12,800 
700 
700 
600 


6414 
265g 
483, 
8 
15 
634) 
3914 
435g 
91 


| Virginia-Carolina Chem. --100) 


00| Weber & Heilbroner._._.No par 


United Alloy Steel__.-_—2 _No par! 


United Drug... ..-- __..100) 
lst preferred fp EE 50) 

United Fruit.__..-- _...--100] 

United Paperboard Co... ~100) 

United Retall Stores__ _No par 

U S Cast Iron Pipe & Fdy_100, 
Do 

U 3 Express 

U S Food Products Corp. -100, 

USHoffmanMachCorp No par 

U S [Industrial Alcohol. - 100| 
Do 


US Realty & Improvement 100! 


United States Rubber---_-_- 100) 
Do Ist pref 100, 
U S Smelting, Ref & M___. 50) 
gE ET 
United States Steel Corp...100 


Utah Copper 

Utah Securities v t C_ 
Vanadium Corp 

Van Raalte lst pref 





| 
Do 


| ref 
V Re oo C&C 


Preferred 
Vivaudou (V) 


Wells Fargo Express 

Western Union Telegraph_100 

Westinghouse Air Brake__. 50 

Westinghouse Elec & Mfg. 50 

White Eagle Oil 4 
5 


White Oil Corporation.No par 
Wickwire Spencer Steel... 5 
Willys-Overland (The)... 25 
Do Preferred (new)_._.100 
Wilson & Co, Inc, v t c. No par 
Preferred 100 


25 Jan 
6073! Mar 
4l'g Feb 
119%, Jan 
14%, Apr: 
43lo0 Feb: 
16'g Jan 
= Jan 
Feb 
Feb 
Aug 
Jan 
Jan 
Jan 
Jan 
Feb 7| 
Feb 27) 
Feb 9 
Jan 6) 
Jan 3) 
Jan 5) 
Jan 18 
Jan 10) 
Jan 17) 


26le July 29) 
58 July 28) 
43 Mar 27| 
66 Mar 13) 
fig Jan 6 
10%4 Jan 16 
66'!4 Jan 4 
89 Feb 8 
80 Mar l16 
491g Jan 4 
25\4May 4 
35's Jan 6 
7i2 Jan 20 
133g Mar 22 
410 Feb 17 
24 Febi17 


234 
19le 
37 
90 


155's Aug 


12114 Aug 29) 
101%, Aug 22) 


41\4May 


83 Aug 
50 Auy 


m RD 


2014 Aug 
SO0le Sept 
39 Aug. 
78 Aug2 
S Aug 
10!g Jan 
257gM ay 
67% Aug 17)| 
97 May 27)! 
78 Aug 30)! 
6712 Apr 17}! 


N 
ab 
oe 


mm iw 
Oo Ha 


27) | 


7\ 107 July 11)! 


4534May 29) | 
49 Aug 16)| 


10512 Aug 25)| 
122 July 8) | 


71 Sept 1). 
197g May 4) 
533%, Aug 30) | 
95leJune 


82 Apr 10) 
94lo Jan 18 
81 Aug 2 

14 May 8 
17 Apr 24! 
857g Feb 15, 


6513 Aug 22! 
29leJune 7 





217gMay 12 
10 May 29) 
49le July 19) 
493g Apr 26) 
90 Augll 


me COON OO mer CO 


7|/ 
| 
367g Mar 13) | 


19 June! 


46 
3653 July) 


| 29534 Juce| 


4679 ‘Aug Z| 
Lllo Jan! 
38 Aug 
5°38 June) 
8lp woe 


84 July 
4lig Mar) 
40'o Aug 
74 Aug) 
26 #£=<Apr| 
37 Aug) 
7014 June| 
105 June 
411g Aug| 

7 Aug 
251g June) 
72 Mar| 


20% July, 


Sept! 


8612 May 
Dec 
Dec 
Mar 
Jan 
Dec 


Jan 





0 

182 182 
43!l2 43le 

*89 92 

*72 76 
1NMle 1Mle 


*185 190 
43lp 43lo 

*92 94 
*72 76le 


Woolworth Co (F W) 
Worthington P & Mvt een 





*87 dintones 
1797s 179% ois 190 
43 43 | 434 43le 
*89 92 | *89 92 
: *72 761g *72 76le 
105g 107% *10l2 107% 10% 10%¢ 1Mlg 191s 
* Bid and asked prices; a0 sales on this day. § Less conan 100 shares. 
& Range since merger (July 15) with United Bouse tores Corp. 


194 Aug 7| 
55%gJune 2. 
94 May 4 
79 May 9 
& JYan?7 11 4ue 22 


Ale Time 
sa Ex-dividend. « Reduced to basis of $25 par, 























Do prefB 


"W-ieht Aceanantieal — 


@ Ex-dividend and rights. 


S| an 
3 Bx-rights. 











New York Stock Exchange—Bond Record, Friday, Weekly an and 1 Yearly 


Jan. 1 1909 the Exchange method of quoting bonds wee changed end prices are new—“and tnserelt 


1083 


AF 
3) 


No.'' Low High 
1 985g 10214 
< 88lg 96 








Price 
Friday 
Sept 1 


Week's |B | 
Range or & 
Last Sale |} Jan. 1 


U. S. Government. Low ~~ No. Eee High 
100.56 100. 56 | 3) 95. 70 101.68 
4 22 100.80) 426) 06.04 10178 
Aug’ 22 er 96.82 102.00 


100.24 49/'96.76 100.30 
100. 28 2446) (95.32 101.50 


W eck’s 
Range or 
Last Sate 


Low 
10214 
9415 
8218 
9Clg 
10014 
10014 
11314 
112 
Slls 
91 
100 


Price 
Friday 
Sept 1 


Bid Ask 
10214 10414 
94 943 


84% .--- 
96 


Range 


Range 
Since 


Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending Sept 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending Sept 1 


| Interest 
Pertod 





| I 











High 
10214 
96 
Mar’22 
Jan'22 
Aug’22 
101 
11414 
11319 
824g 
92 
10018 
991g 10114 
100%4 101 
784 June’22 
9612 Mar ‘22\. 
95l2 June’22 
‘ 9618 961g) a! 88le 961g 
1107%g Sale {110 1107) lo 10373 1107 
1U8!g 10812 10714 Aug’22|____' (105 110 
90 .---| 91 July’22 91 
9710 98 | 97 Aug’22 seainall 9012 98 
103 10312 1031g —1031g! 13 | 941g 10312 
May'22. in-5 5 100 100 
9014' 27] 82%, 
Nov'21 ed | 
Zig 


Buffalo R & P gen gold 5s____1937 
Consol 4 195 
Alleg & West Ist g 4s gu__._1998 
Cleart & Mah Ist gu g 5s__1943 
Roch & Pitts Con lst g 6s_.1922 
Canada Sou cons gu A 5s__..1962 
Canadian North deb s f 7s.._.1940 
25-year s f deb 64s 
ee Canadian Pac Ry deb 4s stock --- 

Mm gs 100.38 Sale |100.14 100.48 ees 96.74 101.98 |} Car Clinch & Ohio Ist 3-yr 5s 1938 
Fourth Liberty Loan— | 


Central of Ga Ist gold 5s__.p1945 
4% % of 1933-1938 ' 100.78 Sale (100.24 100. = pra 95.86 101.86 Consol gold 5s 1945 
Victory Liberty Loan— ‘ | I 10-year temp secur 6s. June 1929 
4% %o Notes of 1922-1923 100.70 Sale {100.66 100.72) 844) (100.02 101.00 Chatt Div pur money g 45.1951 
3% % Notes of 1922-1923____-- iJ D! 99.93 June’22!___-/. 99.96 100.30 Mac & Nor Div Ist g 5s___1946 
2s consol registered 10232 Apr'22) 102% 103%4 


| Mid Ga & Atl Div 5s 1947 
perce fp 10314 Mar’22| ~~. .|/103%4 10314 |] Cent RR & B of Ga coll g 58.1 
ier 105}g Mar'33----| 105 105 


Central of N J gen gold 5s___1$%87 
105! Feb’22)..-..1104 106!2 Registered hi987 
100. July’21)..-.) ai N Y & Long Br gen g 48_..1941 
83  Deo’?lj.... 7 othe Ches & Ohio fund & impt 5s- -1929 
79 Feb'22\--..|| 79 79s lst consol gold 5s 1939 
Registered 
1011, “<a 99 102% General goid 4s 
* Sv 
10412 


- 
. 


Conv 4% 

Conv 414 % % of 1932-1947 

2d conv 44% % of 1932-1947_.-- 
Second Liberty Loan— 

4% of 1927-1942 

Conv 4%% of 1927-1942 
Third Liberty Loan— 


te 
Ooo 


_—-— — 


1001s ---- 
100%4 10112 
1141, Sale 
BIS cduw 
82 Sale 
92 Sale 


100.10 Sale 
MN! 100 20 Sale 


190.15 
100 .U4 


M N) 


160 77 82le 
8. 04 
4| V5l2 1021, 
2 | + 10114 
13) 04 101 
741o 815g 
93 O61, 
| 95 95lg 





100 ---- 
991g 100 

100 Sale 
Sl acca 
9612 coee 


one. 
poet 





~J] 
ScecUpeSCCupe => RE 
Zupun4ZundUzZ>OuwpSOO-o2Zu 





p 9}Q F 
Panama Canal 10-30-yr 35. 741936! Q F; 
Panama Canal 33 gold...-.-.- 1961/Q M. 

Registered_......... ..-.- .1961;}Q M 
Foreign Government. 
Argentine (Govt) 7s_______. 1927) zr - 
Argentine internat 5s of 1909_-_- Ary 
Belgium 25-yr extsf{7%sg- -1945'5 


207, 
38) 
133, 


1013, Sale 9084 
84 aim « 


lg Q2ig 


86 
90's 


t Pipe Registered 1; Sal 
1043g Sale 20-year convertible 4 4s___1930 9014 Sale 


5-year 6% notes 
20-year s f 8s 
Bergen (Norway) sf 8s 
Berne (City of) sf 8s 
Bolivia (Republic of) 8s 


1941 


1945) 


1945) 
1947. M N 


F AI 
M WN: 
M N’ 


| 10018 Sale 
104 Sale 
109 10912 
11219 11312 Ll2ig 
$971 Sale | 97 


86. 
224! 
22) 
2) 
| 


1001s 
1041, 
109 le 
112%, 

YS8lo 








941g 104% 
110314 10853 
105 112 
106 115 
97 1012 


30-year conv secured 5s8-_-. 

Big Sandy Ist 4s 

Coal River Ry Ist gu 4s._.1945 
Craig Valley Ist g 5s 940 


9814 Bale 
87 SY 
833g 87 
93le2 ohee 
817, 84 


97's 
86 


YSlpg 242 


84 July’22; 4 


S612 


887g June’ 
79 June’22! 


993, 

2 84 

8 8714 
887g 


Potts Creek Branch Ist 48.1946 

R & A Div Ist con g 4s_ ---1989 
2d consol gold 4s 

Greenbrier Ry Ist gu g 4s_-. 

Warm Springs V Ist g 5s_-_- 

Chic & Alton RR ref g 3s___.1949 

Ratiway ist lien 3s 

Chic Burl & Q—IIl Div 34%s_1949 

Illinois Division 4s 1949 
Nebraska Extension 4s_...1927 
Registered 19: 

General! 4s 


81 Sale | 7612 
101 Sale |100!e 
92 Sale | 91 
873, Sale | 87 
100 = 10014'100 
10012 Sale ,|100 
1021g Sale |lU2 
9Ylo Sale | 9Yl,4 
10334 Sale 1103 
102 10214'101% 
104 104le 103%, 
t 531, 55 4 54 a 
109 110 {110% Aug’22'__ 
¥27g Bale 93 Y5lg' 74) B5le Vdle 
93 93 1\| 8412 99 
8¥%g June’22 nei 77 90% 
82 82 76 82 
94 9514 117 935_ 100% 
109 Lio | 38/'105!2 114 
10912 LAU le _4||105 113 
111 58!/10712 11212 
997s 165)! 901g 997% 


Slloe 
10 1le 
92 
$8 
1002, 
100%, 67| 
102%, 117 7) 
99% 322) i} 
10+ 


_1934|M N 


Bordeaux (City of) 15-yr 6s_ 
1941/\5 D' 


7612 90 
— U 8 external 8s 


997g 108 
90 96% 
8434 88 
96 10114 
9434 101 
Qf3_ 103% 
975g 10612 
85!|/1001g 106 
631 981g 103%8 
100 hs 


| 5 
| an 1122 


84ig 86 
ee 
841g ..-- 


93 -= = 


525g Sale 


84 <Aug'22. 
797% 80 


Dec’21'..../|. 
631g 316, 
3414 Sale 5liz 1639. 
843, Sale 85 , 23, 
91 aor 90! L 
5 


90 
92% 9: 219 


* 











° 


748 
Canada (Dominion of) g 58s__1926 
do do do 5s__1931 
a i eA 1929. 





Chile (Republic) ext s f 8s___1941| 
External 5-year s f 8s 
25-year sf8s 
Chinese (Hukuang Ry) 5s of 1911. 
Christiania (City) sf 8s____._ 1945 
Copenhagen 25-yearsf5'%s__1944 
Cuba—External debt 5s of 1904 
Exter debt of 5s 1914 Ser A. pee 
External loan 4%s 49 
Czechoslovak (Repub of) 8s. i 51 
Danish Con Municipal 8s “A""1946 


ZZ rete wOD Zu ute te SSOP Uns 


1Glle Sale |101!g 10llg 116 
10912 
96 


s 93_ 
9635 101%8 


102 1091, 
96 9612 
85 


68 
58 GAl, 





1075s 109 


84lo Sale 
57 dale 
108 110 
9712 ---- 
82%, .--- 
7719 Slig 
851g 871g 
9lig ..--| 
7¥ 7914! 
691 
89 Sale 
OS8lg Sule 
771g Sale 
75 Baie 
841s Saic 
67 Sale 
9654 
JAle 
9318 
9U1g 
963g 
9214 
731g 


Aug’22 ....| 

July’22 
SA7g 153 
6214 135 


lst consol gold 6s 
General consol Ist 5s... -- 1937 
C & E Ill RR (new co) gen 58.1951 
Chicago Great West Ist 4s__.1959 
Chic Ind & Louisv—Ref 6s__ 1947 
Refunding gold 5s 1947 
Refunding 4s Series C___.1946 
Ind & Louisville Ist gu 4s__1956 
Chic Ind & Sou 50-year 4s. _.1956 
951g 25) 8512 9712 || Chic L S & East Ist 4348___.1969 
95% 270'| 9 97 Ch M & St P gen g 4s Ser A_¢€1989 
95% 519) O34 97 General gold 3%s Ser B__¢1989 
10112 1099} 991g 108% General 44s Series C_.__¢1989 
981, 1620} 94 106 Gen & ref Series A 4%s___a2014 
Gen ref conv Ser B 5s__..a2014 
10612 587)|| 96 106% Convertible 44s 
109 | 299) gg% 111 Permanent 4s 
109 764! 1090 110% 25-year debenture 4s_____. 1934 
28|| 921e 96%, Chic & Mo Riv Div 5s. 
| 70} g@5g 9512 CM & Puget Sd Ist gu 4s_- 
164'| 863g 94le2 Milw & Nor Ist ext 44%4s_-_- 1934 
263 | 725g 81's Cons extended 44s | 
161\| 7614 Chic & N’west Ext 48___ 1886-1926 
| 196)| 7614 Registered 
155\| 64 General gold 34s 
169.| 3934 Registered 
6 1)| 93 9414 
| 384) 94 98l4 
55 107% 114 
18' 99 105 
13''105% 11214 
73} 99 
139 99 105% 
29 | QSlo 10512 
64 Q8lo 104% 
49:99 106% 
64 100 106 
378! 841, 98 
142) 94 10): 53g 
123 '11212 121 
11'| 67 7612 








AZ 


ye > Lelort st Soler a1. kek ok 








O>>OP> nue SOUZOr Aro 


—_——— 


8514 
9U53 
78 

6912 


Dominican Rep Cons Adm s f 5s’58 
Dutch East Indies ext 6s____ 1947 
I 1962 
French Republic 25-yr ext 88.1945 
20-year external loan 7 %s_1941 
Great Brit & Ireland (UK of)— 
20-year gold bond 54s___._ 1937 
10-year conv 5s 
3-year conv 54%s_______. 
Italy (Kingdom of) Ser A 6 251925 
Japanese Govt—£ joan 4s. oe 
Second series 4\4s 
Sterling loan 4s " 
Lyons (City of) 15-year 6s_. . 1934) 51% Cale ~ 
Marseilles (City of) 15-yr 6s_1934| 82 Bale | 
Mexico—Extern loan £ 5s of 1899 9 ji? 5712 Sate | 
Gold debt 4s of 1904 $43 44l2 
Montevideo 7s 9312 Sale | 
95 Bale | 
11214 Sale Liz 
100 10012 9¥le 
lille 112 llllg 
10212 Sale {102 
997g Sale | 90% 
9914 Sale | 9Y 
' 100 Sale | 9914 
| 101%, Sale 100)2 
1005s Sale | 1004s 
8834 Bale | 8414 
10514 Sale 104°: 
| 126°8 Sale 120'4 
72 72 ' 71% 
107 10712 106 
115 Sale 11312 


10044 Sale 
97’ Sale 


105'4 Sale 
1081s Sale | 
1081 

96 
3 9412 Sale | 
t 9412 G4le 
281 Sale |; 


eens ail ll CL EL 








-s5° 














79 


ZZuu>>>>> Dunner 


OF 
J 
N 
N 


: 90 
7012 
62 








dn nee ee el ET LE I 


doce bene Dec’2z:}..-- 
89 le 90 90 | 31 
87 335 SS l 
10612 Suie |10612 10612 = 15; 
10214 iub'4, 103 Juiy’2z .... 
1017 Aoer’s2' . .ce 
~~! 10012 100% + 
ae Aug 22 ee 
,100!2 Aug’22 _... 
| 9812 May’2Z2 _... 
109 10914 ll 
112!g Aug’2z --ee 
10l'z2 Oct'lY .... 
110%, Aug’22 ..-.- 
70 Mar’2i'...- 
66's Aug’21\..-. 
995, Aug’22 ...- 
99 Mar’2l 
Mar’22 - 
"2: 





Seestenr exte 1940! A ° 
Porto Alegre (City of) 8s__..1961\J dD 
Queensland (State) ext s t 7s.1941/A O| 
1947 F Al 
1946/A O, 
_1946'A O 





Registered ) 
Sinking fund 5s_____- 1879-1929. A 
Registered 1879-1929 A 
Sinking fund deb 58__.....1933 M 
EES PRO 1933 M 
10-year secured 7s g 
15-year secured 6%s g__..1936 M 
Des Plaines Val ist gu4%s 1947 M 
Frem Elk & Mo V Ist 68__1933 A 
ManGB&N W I1st3%s_._1941 J 
Milw& SL Ist gus4s__..1941 J 
Miiw LS & West imp g 58.1929 F 
Ashland Div Ist g 6s___.1925 M 
Mich Div lst gold 6s___.1924 J 
Mil Spar & N W Ist gu 4s_._1947 M 
St L Peo & N W Ist gu 58s__1948 J 
Chic R1& P—Railway gen 48 1988 J 
Registered 1988 J 
Refunding gold 4s ‘ 
R 1 Ark & Louis lst 4%s- 
Burl C R & Nor Ist 5s___.1934 A 
Choc Okla & Gulf cons 5s__.1952 M 
Keok & Des Moines Ist 58.1923 A 
St Paul& K CSh L 1st 44%s1941 F 
Chic St P M & O cons 6s___-_- 1930 J 
Cons 6s reduced to 34s_..1930 J 
Debenture 5s 1930 M 
North Wisconsin Ist 6s___- 
Superior Short L Ist 5s g__¢19 30, 
Chic T H & So East Ist 5s_- . 1960) 





100 
100 
10214 
1012, 
&9 
10548 
21 | 
72), 
107 | 
115 


Rio de Tonaten 25-year sf 8s. 
83s 








981g 10014 
105 1004 
106 115 


105% 110% 


San Paulo (City) sf 8s_. 
San Paulo (State) ext sf Ss__ 
Seine (France) ext 7s 
Sweden 20-year 6s__. 
Swiss Conferer’n 20-yrs sf Ss_. 
Tokyo City 5s loan of 1912. 
Uruguay Republic ext 22) 10212 108° 
Zurich (City of) s f 8s | 47 106 ilo 
ear are prices on the can Nin to | 
tate and City Securities. 
N Y City—4 }4s Corp stock. _1960|M 10lig LUL2)10l!g = LO 11g, 1| 
414s Corporate stock 105% Sale ty 103% 6|| 9712 103% 
414s Corporate stock 103% - - - -| 1008 103% 5 103% 
416s Corporate stock 10734 10812 10514 10814) = |103% 7 
4s Corporate stock. 107%4 10812108 108 | 3||10342 108 
4\¢s Corporate stock _. 107% 10812 107% Aug’ 22)... (103 <4 
4s Corporate stock 10734 10812 107% = 1051s) 9/103 1058 
4% Corporate stock_____. 10033 10012|100, Aug #2)... _|| O3l2 sows 
4% Corporate stock_. 10033 100%2/100% 100%, | 93% 100% 
4% Corporate stock 100%3 10012, 1uv}2 Aug 22 ePee! 9312 100% 
4%, Corporate stock reg. 100%3 Sale | 1003s 100%, 3) 94 100% 
107 1075g'1U75g) 1078 1/|10312 107% 
107 10753 107 107 | 2!'1031g 10732 
911g 93 | 80!4 Aug’22!-.__|| 82 0012 


YU Dec'2U |---| oe 
102 June’22. 102 102 — 


_1952 MS} 
1936) iJ 


nnvtZZoooo: 


A 


10018 
100%8 
100%s 
90lg 92 | Yil-»s 
10414 10514 10414 
843g Silg 8414 
821g 84's S3le 
845g Sale ; 8414 
835g 84 | 841s 
99 997g 9912 Aug’22 sceel 
9734 UYVle 97 Aug’22 ....| 
935g 947g 9412 Y4l2 2 
843, Sale | 84% 84125 27 
10814 ---- 18's Aug’22 ===] 
y1 924 87 apr’22 pooul 
9634 7 2 
10514 -.-- 
9614 -.-- 
8.435 Sale 
92 Y2le 




















--| 10114 101% 

85g V1% 
Aug’22 ..--|| 95 104% 
1179 861, 
78 83l2 
75lg 85% 
76% &614 


98 10412 








_1934™M 





e eliis 
95 


4%% Corporate stock. 
34%% Corporate stock____ -19 54 
New York State—4s 
Canal Improvement 4s____ 1961 


ry 
Co 
> 
—_) 
be 


73%, 862 
Y2le 


Highway Improv’t 4%s___1963 
Highway Improv't 4%s___1965 
Railroad. 
Ann Arbor Ist g 4s 
Atch Top & + jalan g 4s__ 


Stam ped 

Conv gold 4s 

Conv 4s issue of 1910 

East Okla Div Ist g 4s___._ 

Rocky Mtn Div Ist 4s____1965 

Trans-Con Short L Ist 4s__1958 

Cal-Ariz Ist & ref 44s ‘A’ 1962 
Atl Coast Line Ist gold 4s _ i 

10-year secured 7s 30 

General unified 4s 

Ala Mid Ist guar gold 5s__. 

Bruns & W lIet gu gold 4s__ 1938 

L & N coll gold 4s 1 
Balt & Ohio prior 3s 

Registered 

lst 50-year Dm 4s 


10-year conv 4s 

Refund & gen 5s Series A__ 1995 
Temporary 10-year 6s 1929 
P Junc & M Div Ist g 3%s_1925 
PLE & W VaSBys ref 4s___1941 
Southw Div Ist gold 3s__1925 
Clev Lor & W con Ist g 5s8__ 1933 


' jr Or or ‘ 2 
Z>>O ScceanrcicE 


“ 


o°O 
2<<60x 


> 








Ohio River RR Ist g 5s__-.- 1936 
General gold 5s 
Tol & Cin Div Ist ref4s A_- 


& 
ee ae es pare 
elol-T o> + 1 - Tel VA APA Te te Ake 


_ 


BOLL AA RACES 


10912 Apr'z2 
10412 Apr’22 


7014 
9234 


7014 Sale 

93 Sale 

921s Sale 

BAle 85 
85 - 

10212 105 
94%, .-.- 
88le 


70'4 
933, 
Y2Zle 
851g 
S614 
Aug’2z 
Aug’22 
9514 
8514 





$458 
9434 
927g 
8714 
81 
86 
9034 
101 
93l>o 
&3 
9312 G4 
9914 9914 
985g Aug’22 
967g 97le 98 Juiy’22 
71 Sale | 71 72 


Oe sen 
8714 877%, 
Cl 
861, Sale 
911g Sale 
10112 Sale 
931 
8312 Sale 
93le 937% 
9914 10012' 
981g 100 


9384 
8344 














1091, lOats 
||10412 1 


5814 
85 
8714 


80 
9514 
Y2Zle 


865 
8612 











| 62% 72 


Chic Un Sta’p Ist gu44%sA_- 
lst Ser C 6s (ctfs) 

Chic & West Ind gen g 6s... .¢1933 
Consol 50-year 4s 19 
15-yearsf7%s 

Cin H & D 2d gold 4%s 
C Find & Ft W Ist gu 4s g.1923 
Day & Mich Ist cons 4148s_1931 

Cleve Cin Ch & St L gen 4s__1993 
20-year deb 4s 193 
General 5s Series B 


Bese’ 


Cairo Div list gold 4s 
Cin W & M Div Ist g 4s___1¥991 





St L Div lst coll tr g 48___.1990 
Spr & Col Div lst g 4s 
W W Val Div ist g 4s 
CISt L&C list g 4s 
Registered 
Cin 8 & Cl cons Ist g 5s___1928 
CCC &Igencons g 6s_._.1934 
Ind B & W Ist pref 4s 
Peoria & East lst cons 4s__ 1940 
Income 4s 1990 
Cleve Shor Line Ist gu 448.1961 
Cleve Union Term 5%s 7 
Colorado & South Ist g 4s... 
Refunding & exten 4'48.._.1935 
Ft W & Den C Ist g 54%s_.1961 
Cuba RR Ist 50-year 5s g---1952 


DL& W—M&E Ist gu 3 %s 2000 
N Y Lack & Western 58._.1923 
Terminal & improve't 48.1923 
Warren Ist ref zu g 34%3_..2000 


>Z>OULOZ> OO 7 OOca nme , J orn - lr a 





oO ner} 
SRESEEFEEN-SESEESSSSETSSETETESES 





Se Om DUO POZOnOK Ke De DP eed 


117 
105 





58 
92% 
83le 
92 
101 
101%4 
90 


Sete osu 
100!g ---. 
10155 101% 

891g 90 

821g 8314 

831, 89 

855g -..- 

85l4 

90! 

9814 100 
ot waco 

77 82 

381g Sale 


9Y 


lig 

37 

.| $7 
10512 

9353 

RUl, 





8914 Y9O0le 


8514 ----| 84'2 
106 1064s 105!2 


985s - 
7612 





| 78 


Aug’22 ..-- 
Aug’22 ...- 
77% 
10212 


Aug’22'.... 
$33, 
Aug 2z 


Aug’22 ..--! 


lWW13, 3924 
Aug 22 ...- 


8214 Aug’ 22 ee 
84 22 


8912 Aug’22'--.. 
8612 May’22)---- 

Aug’ 22)..-- 
105'8 May'22 
90 June’22 


82 | 
38le2 
9814’ 
105%s 
G35 
904s 


35, 


4] 


6 


8512, 13) 


106 


7953 80% 77%4 Aug'22|....-| 
100!g ----|100'4 Aug’22 
---| 98% July'22) ecest 


2 





- @No price Friday; latest bid a asked. 


@ Due Jan. 


@Due April. eDue May. gDue June. 4Due July. Due Aug, oDue Oct. 


pLue Nov. zDue Dec. 


a 


s Option sale. 


53 
13 


| 
eeoee!| 


87lg 94's 
221% 1 
oFie 74 
997g 102% 
85 91 





| B44 94 
| 3llg 92 


10514 105%, 1052 Aug’22)..--|/101'g 10612 


77 = «887 
5100 10612 
7714 Sle 
| 9Ble 103% 
| 97 O13 
| 7414 78 
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7 Be eee) i | Week's | 33] Range | BONDS 33, Price Week's 33] Range 
~w.Y aT Qe EXCHANGE i: Predae | Range or 53) Since N. Y. STOCK EXCHANGE. 3s ot } pong tf §3 | ag 
. 4 * 4 | ea, e ~ " 
Week ending Sept 1 |E%| Septi | Last Sate i Jan. 1 Week ending Sept 1 5 nm a 
SS tant Ae.\lPase . Low 
a No. Low Htgh ‘Bid Ask\Low  Htgh| No | High 
| _ — Leh Val RR 10-yr coll 6s..1928|M $, 103% Sale {10312 103% 2/1001 104 
Delaware & Hudson— alan w| 8 2ig 915g) 92% 9314) 13,| 831g 9314 || Leh Val Coal Co Ist gu g 5s..1933|3 J} 100 10112|100  July’22)----|| 90% 100 
lst & ref 43 “shonin yh acm: laa ccieaalitieadneaiaaaal ted 4 974 gs! 98 98S) 49) BUS 99 Registered - 1933) J3 J -——-—-— aeane 105 Oct’13 eeeeHReeoes Oocoe 
30-year conv 58..-------- 1935|A ©) sorit yo2ig{102 1024) || 99 108 ist int reduced to 48......1933|3 J| ---- ----| 83’ Oct 3t)----||--.- 
548 ----------~--------- 1937\M N} vou Sale |109 11012) 9107 1112 || Leh & N Y Ist guar gold 48..1945.M $| 83's 8714) 86 Aug'22)---- 831g 86 
10-year secured 78-------- 1930/5 Pp sl %2 June’22|----|| 76% 82 Long Isld 1st cons gold 5s..71931\Q J, 98% ----|1 Aug'22 ----| 9512 100 
Alb & Susq conv 348----- 1946) A O 1081 ae no cee|-see|ece- woge a lst consol gold 4s__- ~~ 219311Q J 92 Sale 8914 June’22)---- 8914 90 
Renns & Saratoga 20-yr 68-1941/M N| 1084-7 -\-55. ---aov 11278 82l4 || General gold 4s__-__ ---- 1938/5 D| 86 ----| 8812  88l2) 1) 77 80% 
Den & R Gr—Ist cons g 48--1930/2 4) g51, go5g| S2l2 8312] 7!| 76la 84 Gold 48 ...... "7 777""77"" 4932/9 D| 85% ----| 8414 Aug 22 ----|| 821, 84% 
Consold gold 4)48-------- 1936/5 J) 5? $219) 80 82%4| 40) 741g 85 Unified gold 48.......__-- 1949|M9 S| 80 ----| 8113 Aug’22)---- 73% 8illg 
Improvement gold 53-----1925|3 Th) Avs, sule | 4612 48%) 307) 42 Sle Debenture gold 5e__------ 1934/9 D| 95 97 | 95 Aug’22)---- 3 
ist & refunding 5s..----..1959)F A) Qa Sule | 44 44 5| 404 47 20-year p m deb 58___----- 1937/M N| 85 8512\"8914 Aug’22|....\| 75% 85% 
Trust Co certifs of depos!” ||) --5] 89 “891g| 89 89 2 8012 89 Guar refunding gold 48___.1949|M 8} 8318 84 | 83 84 72 = 8458 
Rio Gr Junc Ist gu 58----- 1939/5 Dl vO. i7is| 6ll4 Aprlll----||.--. ---- NYB&MB Ist cong 58.1935|A O| %6le 98 | 9512 June’22|----|| 9512 952 
Rio Gr Sou Ist gold 48. ---1940) 4 Ble 10g Feb’22|--. || 101g 10's N Y & BB Ist gold 58.__.1927|M $| 97% 9912) 53 Apr’21|----\|---- ---- 
Guaranteed - - -~-------- 194015 5) woe Site] 79%  —«-798%4|-33,| 73% 86l2 Nor Sh B 1st con g gu 58..41932\Q Jj 9512 ----| 96 96 8912 96 
Rio Gr West ist gold 48_-.1939\J 4 69le 70 | 697% 71 | 15)! 62g 71 Louisiana & Ark Ist g 6s.....1927|M $| 93 94 | 93 95 5) 78 9% 
Ove & coll trust 43 A_-1¥49/A O| 6912 70 | 7. | tsogl_.-.|| 74 78 || Loulsville & Nashville— 

Det & Mack— Ist lien i Geee< 1995) 4 1); 6758 “35° 67 May’22 secnll 67 67 ~~ a “iain 1937|M N 10034 ___ _ 1102 June’22 cecal 981g 10212 
Gold 46...------------ --1995)3 DI oii, 91%] 90's 912! 33) g2 98 Unified gold 45......----- i940'5 J, Bl ----| 93 9314} 11)) 8712 95 
Det Riv Ter Tun 4%4s--..---1961)MN) O08 " "100 Aug’2z|----|| 95% 100 Registered.............1940|J_ 3} 884 ----| 90! June 22)----| 8814 90ls 
Dul Missabe & Nor gen 58- 1941)4 4 ORSs iOiia| 98% Aug’22|---- | 95l¢ 10014 Collateral trust gold 58__..1931|M N| 987g ...-| 995 99% 1|| 951g 9953 
Dul & Iron Range 18t 58. ---- 1937/4 O| "110512 mer'08|----!| coos 10-year secured 73 “-""1930.M N|_---- 109 |10712 108 9 |10612 10914 

Registered ..--.--.---- 1937|A O} -55° ~55a,| 83  Aug’22|----'| 81% 87 ist ref 5448_........--....2003|A O}*1057% 10612) 106% 106%} 7)\101 107% 
Dul Sou Shore & Atig 5s_.--1937|3 J) oose 9954\100 Aug’22\----| 95 100 L Cin & Lex gold 4343. _...1931/M.N|_ 98% 9914) 95% 95% 2| 93% 983% 
Elgin Joliet & East ist ¢ 5s--192) N| 10714 106 |10612 108 | 33,|160% 108 NO & M ist gold 63 |... .1930|J J|*106% ----)105% July'z2)----| Loss toe 
Erie 1st consold gold 7s ext. 1930) M ° BG ie 47 July’22\----|| 80% 37 2d gold 68- “-""4930\8 J) 1012 ----|101 July'22)----| 9812 101 

N Y & Erie Ist ext g 48.---1947)M %) O81) 7777) 98% June’22|----|| 96% 992 Paducah & Mem Div 48...1946/F Al 84% 95 | 86, July 22)---2 80 Q1le 
3rd ext gold 4)45--------- 1943|M S| 9635 ~~. .| 95! June’22|----| 90le 95's St Louis Div 2d gold 38...1980|M S| 6514 671s) 66% 67'6 3\| 58 67g 
4th ext gold 58-------- .-1930|A 0) 058 ---"| 94% Nov'l5|----||...- o--- Atl Knoxv & Cin Div 43__.1955|MN| 5944 8812) 88 9) 98% 99 
5th ext gold 48--.--------- 1y25|3 DP} so3ig 102i Aug’22|----)1021g 1024s Atl Knox & Nor 1st 2 5s3_..1946|J DBD) 96 ----| 99% May'22|----|| 98% 9914 
NY LE& W Ist 79 ext..-1930|M S| “eos 6278) G5lg «695g! 108 | 54%y 7 Hender Bdge Ist sf g 6s__.1931|M | ---- ----|104 July’22 ----||108 108 
Erte ist cons g 48 prior..--1990|3 J} go¢y "| 67. Mar'2z|----|| 67 37 Kentucky Central gold 12..1987|J J} 83% --.-| 86 Aug 2é/---3| 79% 86 
Registered - - ----------- 1996)3 J 5455 Sale | 5412 5714) 265) 394 55 Lex & East 1st 50-yr Sa gu.1965|A O| 95%3 100 | 99!2 9912 1) 93 100 
ist consol gen lien g 43--1996/3 "55%g| 51 Aug’2z|----|| 51 Ot La&aN& M&M Iste4%s_1945|M $' 97's ----| 97 Aug’22|----|| 9212 97 
Registered - - --------- 1996)3 J) 25" 074| 88lg Aug’22)----|| 79 9% L & N South M joint 4s....1952|J J} 84 85 | 831g Aug’22|----|| 74  84l2 
Penn coll trust gold 4s..1951)F Al) co* ccMl Sig 54g) 75) Bla 57 Registered “""1952|Q J| --------|,95 web'05)----}a—0 oo 
50-year conv 48 Ser A---1953)A O) 2 aie | 5itg = 5484) 153) 32 59 N Fla & S Ist gu g 58___.- 1937|F A, 97% ----|101 May’22 ----||L0012 10112 
Oo hited... 1933] ol 27 Sale| 55'8 59 | 203\| 34% 59 N & C Bdge gen gu 4340...1945|3 3] 9414 95%) 9312 Aug22 ----|| 89 9Sl2 
Gen conv 48 Series D..--1953)A O) G74, g8ig| 9714 O74| 1180. 98% || S& N Ala cons cu g 58__.-1936|F Aj 1021s 10212102 July’22)----|| 96 102 
Chic & Erie 1st gold 5s_---1982/M N) 07-8 "| goog tan’2z|----|| 9012 90% Gon cons guar Oy? 5a. .1963|A ©} 100 100%s| 97 July’22|----\) OBls 991g 
Cleve & Mahon Vall ¢ 58.-1938|3 J) Oo 55") 96 Aug’22|----|| 7812 95'« || Lou & Jett Bdge Co gu 8 43..1945|M S| 8318 8312) 83 8412, 9) 77 BAe 
Erie & Jersey ist sf6s..--1955)J J) 02° sale | 97 4734; 39,| 793g 97% || Mex Internal Ist cons g 4s -1977|M $| ---- ---- 77. Mar’l0|----||---- --- 
Genessee River Ist s£63.--1957)F 3) on. jog |109 Aug’22z|----||109 109 Stamped guaranteed. _...1977|M S| ---- --- 75 Nov’'l0}---.||---- --- 
Long Dock consol g 68. .--1935)A Oo} 9 se 199 | 83s Dec’21|----| ---- Midland Term—Ist 5 tg 53_.1925|J DBD) ---- - 99 July’20}----||- ~~~ 
Dock & Impt Istext 5s..-.1943)5, J) or Baie Dee tl... 88 || Minn & St Louis Ist 7e....-.1927|9 Dj) 104 -- -.|108 June’22|----||101 104 
N Y & Green L gu g 58-.--- 1946 Mi N 69 8 7(Ols 70 70 9| 54 72 lst consol gold 5g tet 1934|M N| 791g 80 50 8078 ' 8 695 83 
N Y Susq & W istref 5a--.1937\) J} 95. 248) 54 may'z2|----|| 4712 52 ist & refunding gold 48. ...1949\M S| $#5's Sale | 4o 49 | 153) 31 50l2 

2d gold 4)48----------- 19371 F AL ole Sale 55 561g! 12| 381g 60 Ret & ext 50-yr 5s Ser A 1962|Q F, 44lgSale | 44% 481, 41| 30 50 

Genera} gold 58..-..----1940)F A) gig 86 May’2z\----| | R312 36 Te Fett inte ae. eed 2) es Sales 8s OS CS 

Terminal ist gold 58....1943\MN) C8 oo") 93 July’22|----| 93 94a Iowa Central Ist gold 58...1938|3 D} 80's 81%) 80 8012, 6 | 70 83le 

Mid of N J lst ext 58 - ---- 1940/A O| be” 67%| 70 Aug’22,----|| 53 73 CO eee eee 21951 6 44 Sale| 4s | 85 | SR 
Wilk & East Ist gug 5s.---1942)3 D) °° YN gg “apr'ai|----| _..- |[MStP&SSMcong4sint gulgss|s J} 59% 91 | we Sits] 1 Soe ies” 
Evans & T H ist gen g 53-- 1942)A QO} ---~ -"""!) Boi, Apr’21 EM sipiete sees ~~ Ist cons 59. ‘ 1938)\----} 1001g ____|10}ig 10112 3! 96% 106 
Mt Vernon Ist gold 6s...-1920|)4 2) wo"" 777" 6912 Apr’2l|----||.--- ---: 10-year coll trust 6448___-- 931|M S| 10434105 [104% 106 | + 10012 106 
Sul Co Branch 1st ¢ 58.---1930)A O| -55--57-| 99° Aug’22'----\ 8012 91% || Ist Chicago Term Feo T1odi[MN| 91tz 93, | 8912 July’22|----|| 881s “Soke 
Florida E Coast Ist 4348----1959)4 Dy Xo, 66 apr’al|----|| -.- \L MSSM@A Ist g4sintzu.1926|J J} 97's 97%) 967s Aug?s)----| 14 9712 
Fort St U D Co Ist g 448---1981|3 4230 ie | 80% July'22'----||78 85 Mississippi Central Ist 5s_...1949|5 4 85% -..-| 55% May'22)----|| 82% BSl4 
Ft Worth & Rio Gr Ist g43--1928)J 3) S813 555) gor” ggty: 12| ga $9%8 || Mo Kan & Peet cold 40..1990\3 D| 84 Sale | 83lz  B4lz) S51) 78 B4l2 
Galv Hous & Hend Ist 5s_.--1933)A 0, S21 TR toi. a4 | 59\|108t2 114% |] 2d gold 4s -__- *--1900|F Al ---- ---- 6814 Aug’2z\----|| 48% 654 
Grand Trunk of Can deb 78.-1940)A 07 come Sal 10334 105 | 49100 - 105 | Trust Co certifs of deposit a 7319 ___.| 67 Aug’22'----| | Sls 68 
15-year 8 f 63.--.--------- 1vsi|M S +t ths Sale L114 11310' 161''197ig 11312 ist & refunding én ~ 9004)M S| ---- ---- 8614 Aor’22|----|| 73 86% 
Great Nor Gen 78 ger A ~_<-<--- 1936 J 3+ 95 +. “ 9452 9533 y tas 95% Trust Co certifa of deposit oer idle ~<---] SO Aug’22 eeece 68 54 
ist & ref 4s Series A-...1961)5 J) 8° PNY | foi, Oet'21\----\|---- = Cen cabins tend 4146.....1008) 21 -,-, -co-}| OS's Sune ssi---- 52l4 Gals 
Registered -. .---------- 1961)5 J! sare Ser 1103 «10433-1165. | “961g 104% Truss Ge cortife of Gapedit...j----| @o4----| 62 sae ----|| 524 67% 
Slg3 .---.-------------~~ ++e4b J} "883 92% Aug’2z-- | 904 92° St Louis Div Ist ref 48....2001|A O| ---- ----| 44 June’22\..--|| 27 44 
St Paul M & Man 4s. ----- 1933)3 J) na tt. = Aug’22!- 105% ili 5% secured notes “ext” _- ow core ---- 76 = June'22'----! 58tg 77 
ist consol ¢ 68-.------- —— @ ~~. | 99 Sept’ 20 A xc Dallas & Waco Ist gug 5s_.1940/M N| ---- ---- 90'4 May'22| --.|| 80 90's 
Registered sala: ~ ery inp iia 1933 J 4 "991 ae 11 001 100! yA "314 10014 Kan City & Pac Ist g 43 en 1990 Fr A eore rrr 77% July*22)----| 70'2 77% 
Reduced to gold 448---19035)J 3 2---- 7 Aug’2\----{| + ta 97 Mo xo E ist bog} 3 eee t yt: % Pecengte | 93°) Mgar’22|.-_.|| 77 83 
Registered - -..------- 1933) J J “gol, “94 | 92lg Aug’22 | gg 2l2 M K & Okla Ist guar 5a _1942)|M N 925g ___-| 915g Aug’22 ----|| 78'%4 9158 
Mont ext Ist gold 48...-1937)3 D) "8 Mae ae allele ---- || MK &T of T lst gug 58.-19421M S| -3-- -75-] 3D July'22|---.|| 77. 975s 
Registered woe ecerr- 193%) 5 iy Seer cous 83 Mar’20 si ene pen Sher Sh & So ist gu Z 59 ~~ 1942\5 D 3514 42 42 Aug’ 22}----;| 341g 42 
Pacific ext guar #9. -<--- 1940/3 J. - 255 “5 537| go% June'22----|| 88 89% Texas & Okla Ist gu g 58..1943|M $| 32!4----| 30 May'22|----|) 7% 362 
E Minn Nor Div Ist g 48-.1945/A OQ) . 9258 113 113 | 5 oGtg 213 MoK & T Ry—Pr 158 Ser A 1962\J J} S6% Sale | 855, 863, 172) 76% 87% 
Mont C Ist gu & 68------- 1937|) J) MSI ---- |e ea h06,iinnee <a== || 40-vear 4s Serles B ~~ 1962)9 J| 71, Sale | 7 71% 56) 63 & 

Registered. --.---------- 1937) J 4 1 ‘1 103 1u0le A y 99 "99 7 10014 10-year 6s Series C nas pea 1932\3 J 975g Sale | 97 983, 251) 89 9884 

lst guar gold 58..-.-.---- 193714 Js oo 10214 sule’22 ae 991 102'4 Cum adjust 5g Series A_. 1987/5 J 63le Sale | Gilg HAS, 1852. 43% 64%, 

Will & 8 F ist gold Be. . . 1958 nd rt “70 701, A +22 ait 871s 701g Missouri Pacitic (reorg Co)— | | 
Green Bay & W Deb ctfs “A".-..| Feb) 80, 70, | 1g ® “PLT” "63 | “gig 17% || Ist & refunding 5 Ser A rogsiF A| 93 Gale | 92% 9312 66] 84lz 9312 

Debenture ctfs |B ------ «5-5 ren 78 501 | 76%g Aug’22 | 72 * 80 Ist & refunding 53 Ser B__a1923|F Al 71 7133, 99% July’22 ----| 9712 100 
Guif & $1 ist ref & te 5s--D1G52\J F801 G0 7| gsig — BBlz 10) Blig 89 Let & refunding oe er C. 1926|F Al 97% 97% O74 O7lz, 48) Bala Ane 
Hocking Val Ist consg 448.-1999\5 J Jig 90 7314 lun a5, - 3 6s Series D ” ~*~" o40l F N 10212 Sale {102s 103 | 1382 98 103 
ay ial ate a... aa, fi “Sfie ---- gis June’22.--..|| 78 80's || General 4s_..---.-------- 1975,M 5} 65% Sale | 6812 695s 279) BON 69% 
ol & H V Ist ext g 48----- S\A O'S o<e- — . siesta | 
Col & Tol ist ext 48......-1955|F A BAM ios-| Oo Aug.2p “| sou 06 || “gat extended at 4% nes 35g .-.-| 83lg Aug’'22'..--|| 76% 84s 
Houston Belt & Term ist 58.1937\5 J a. 37 | 86 at 7183 '| 76 87 Cent Br U P ist g 48. senha 1948 J 1! 77% pane 74\, June’22,..-- 74 747 
Hed Sust income 58. — 195714 O| 6612 67 | 66 661g 107) 4712 66% bac RR of Mo Ist ext g 48.1938|F Al 55'8 ----| t as) im? oe 
N Y¥ & Jersey 1st 08------ 1932|F A| 960% 3812 Oe "33! Bal 96 StL asta: eee B| 99. 90t2' 491g 991g) «2, BAe 9912 
[llinois Central Ist gold 43...1951\5 J 951g 96 | 831e Sept’21! saat 831s a ae Ad ay vu g ba. 1931 A Oj -.--- 102 July’ laj----'\-5-- -— 
Registered - - ------------- 1951)3 Jj ----- Sé7| 82% July’22 --..|\ 765, 82% Doified & ref cold 48....1929|J 3| 8812 8912 80%  90'2' 42 78% 90!2 
ist gold 3148------------- 1451 - “a #ee9 84 s Now’ 1Bl.... Riv & G Div ist g4s_...1933\M N| 3836!s8 Sale | 86 8712’ 205 | 75%g 8712 
Registered - . ..-.------- 1951 3 J} R916 "86, 72 Oo t'21) ieee. nese. | Verdi V1 & W iste 53 1926|M s| 9714 Sale 961e Aug’22)----' 90%, 9612 
Extended lst gold 3\%s_..-1951 AO &2le 6 Cla joooeliooce paises Mobile & Ohio new gold G3. __1927 J D| 105 10512 104’s 105 32 1012 105 
Ro a ovoceene orgy reas | OR ee aid : lst ext gold 6s _.h1927|\Q J = 22-- [100 ee Ke ozs 6 
ee2ee2eeee i eese °S., . ! a - Pe eT l se s) 51, ‘ i 
tot gold Sy erst guid 42.--10621mM | 86 Sita 90. S's 4) 80le 98 eee eeey Div stg Oa _1947 M S| Tet 57| bat 95%! 1 | 8Bls 957s 
Jans........-: 192A Ol ~a5% Saie | 90% 19-7 ae “dit || St Louls Div 5e..-._- ---1927|4 0 e Sie sa =) & 
eeceeeeees > a “ 5 3 » ‘ a: a ati eee | 
Purchased lines 3349------185314 3] Ean ga | sale sole so | 70% SE* Ul sreshy Gnate Stk ioe se-. 19284 0) 008 10H 201, 101 | 80 Toon 
we oe als | gi 94! _..|| 82 82 asper Branch Ist g 6s_. ..1923)4 Wig ----|100%4 July'22).--='| . 
Registered - - -.--------- MN) so” soo"| oie Aus i 8 oa 10254 x. ‘pam ae hen 4348 1957|J ) 2712 35 | 30 Aug’22)---- | 21g 45 
Ee ee oie 6... eaele | 1L2ty 112% 112%2 22 4 113 G teed general 48.....1977|4 | 28!2----| 20% Feb'22|..--|| 29'2 33 
15-year secured 648 g..--1936)5 J L1l2lg 112% — Aug’22\----)) 99% a. ponren ee ~~~ oe. --- Teal 7 sce 31% Mar’22\....\| 28 
Cairo Bridge gold 48------ 1950|5 D| 91% "737 021g AUg 23 ----|| 81% 30% Nat of} agg = AB. ~~ Oe O| 21.21. -| 25) July’22|--..!| 2112 33% 
Litchfield Div Ist gold 38..1951!3 J) 69% 72 69% June’22/----|| 63% 2° when ap ly ena J| Sdlg 853g S4lg 841g! 10) 79 86% 
Louisv Div & Term g3'48-)40' J J 77 82lg, by Aug 22)----\| 73% ; | N r stre mp 2548 1953\J 3| 8lle Sale | 79% Sills 40| 70!g 8lil2 
Omaha Div Ist gold 38_.-.1951'F A 701g 7llg' 70's 70'8 1: 66 7 New Orleans Term Ist 48_ ~~. 1900) | 10012 101 | 100! 10058 5 | 95! 101le 
St Louls Div & Term g 3s_.1{5!' | 5 2Zlg 74g) 7212 Aug’22 som 6353 72!2 | N O Texas & Mexico Ist 68__1925 J 4 UX 3 ale 26 4 7ele 49 62. 78s 
Gold 348------------- PWDi 3) 7914 80 791g Aug’22 -s2-)| 7612 791 Non-cum income 58 A_...1935)4 | 107 Bale | 067 10778! 108 98 108) 
3 1951 777, 79 | 78lg July’22!----|| 781g 7812 || N Y Cent RR conv deb 63...1935|M N) 40¢ Mh . (‘8 3 
Springf Div lst g 348----- Sls J) O08 35 Suly’2al “a S’2 Seis || 10-year coll trust 78 --1930|M $| 105 1051s 105 =—:1051g! 16 105, 108 
Western Lines Ist g 48.---1951 F A| 86g .--- - uly’22 ee F 2 - tee ng bate ees 1998 ef al 85 Sale | 85 8614, 25) 78g 867 
Registered - - .---------- 1951/F Al ~--- ---- , Nov 10)----| “$03, 100!s og ' “ t 4i¢a "A"... 2013|A O| 89g Sale | S9ig Q90le' 24) 85% 9012 
Bellev & Car ist 68------- 1923|) Dj 101 ----|100% July’22|-..-|| 99% 1008 || Reto on pt 58... 2OTSIA ©] 95% Sale | 981, 99 | 942 | 93% 90% 
Carb & Shaw Ist gold 43...1932\M 8S) S71g 90 if Mar’ 19 Sete | total TP emp ref & impt o8..----- 2013) . | 
Chic 8t L & N O gold 58...1951|/5 Dj) 95% 105 |10212 June’22 ==" 99 102!2 || N Y Central & Hudson Rivet son 3 4g) 80% Sale | $035 g0%4| 41| 7412 83 

Registered _.-..-------- 1951|3 D| ---- ---- +4 Aug’21|--.-||---- ---- Mortgage =ee ceeiieieeene tog7\3. 3| 7914 SOl2 77 Aug’22\----|) 75 77g 

Gold 3%48------------- 1951\53 D| 75'g ---- 65% Deo’21\..--||.-.. ---- Registered --_....------ 024i N| Qile Saie ; 91! Q17 8 | 84 92'4 

Joint ist ref 5s Series A.1963\3 D} 99 Sale| 99 997g; 26)| 9Ole 100 Debenture gold 48_..-.---- 1934/00 nT _— aal. June’20! | 6612 747s 

Memph Div Ist g 48.-..1951/J 0, 31% 84 | 82 May’22\-.--|| 78% 82 eS eae 1934| he eet 4 ae s3\---"i| os 91 

St Louis Sou Ist gu g 48---1931|M $| 8618 967g} 80 Sept’2]|----||.... ---- 30-year debenture 43_----- 1942 4 al 7 =o “2571 28 a a eer y 694 79% 
Ind Ill & Iowa ist g 48------ 1950\) 3) 89 93 | 88 Suly'22}-- 3 85 86 Lake Shore col) gold 3%8-.- 1995 = al vale 79 | 7416 Aug’22' 72 747s 
Int & Great Nor Ist g ext 73..1922|M N} 10014 10114}10014 =100%4) 2) 97 101 Registered ------.--- ; --- 1995) 6 Al 801s 82 | 80 801 ""T1) 71g 8014 

Ate O8....<--cecceesee- 1952\J 3) 54% Sale | 5312 547g' 558'| §0lg 55!l2 Mich Cent coll gold 3 4s_- 1995) ~ - "| mate Sul 139 72 74te 
James Frank & Clear let 4s..1959)) Dj} 85 8514) 8612 861g 31} 8Olg S612 Registered - ..---------- 1998) F 4 se "60 | 60. ed | 60 62 
Kansas City Sou Ist gold 38--1950/A ©) 70 7ilg) 74 72 3163 72 Battle Cr & Stur Ist gu3s..1998)J 8 e988 oF | oe A+ beat | 84% 88 

Registered -.----.--------- 1950/A O| ---- ---- TB CaP OBlecesilccce ose2 Beech Creek Ist gu g 43__.1936)4 J 90's +3 | vat Fn oh ----|| 

Ref & impt 6a-------Ape 195013 J] “O2iy Bale | 91% 9244) 17) 84 88 Resistered.— ----------- 1936) Ji°-35- 8° ie May'i6l----ll-ze> -e=- 
Kansas City Term ist 45....1960|3 J] $5. S5l4| S44 | 85g) 24) B04e Oe 2d guar goid 5s---------1936). 3) 28 "76"| 60 Suly'22!----|| 60, 60 
Lake Erie & West Istg5s..-.1937|)3 J) 94% 961g) 941g Aug’22)...-|| 85 9412 Beech Cr Ext Ist g 3}¢8.-019» I} pl 831s 86 | 82's Mar’22) | 8212 90 

i ... iivsowence 1941/3 §| 8534 8734) 8753 Aug’22)--..|| 77 87% Cart & Ad Ist gu g 4s..---198]\" “Oa. | . Renin etn il 

North Ohio 1st guar g 03..1945)A O} 74's 55 73! July'22|....|| 68 78 Ka A & GR Ist gus 58... 1935)", D 30% "Sils $034 50%| 20° 76% Sills 

BTCV inet snesctgals inn] BUS ela "G2 fe oe ane hares Se cocchgae aL Poon! MM GER 0] eB 
SOTOG oc cccceeeeeeooe SUVS 8) eer °-2° y lseesileocece e222 WISUCTOCU...-------<---= se ' 4 “OEle' Of re, | i 

Lehigh Vai (Pa) cons 8 45...2003\M N| 8312 S84 83 Aug’22)....|| 77% 90 Debenture gold 48.....- 1928 - a ooe +} +h th a oot + 

General cons 4}48-------- 2003\M Ni 93 94 | 93 v6 3185 96 25-year gold 48. -..------ 193} \ 0 ed | Rite Sete ccllcdine! namie 
Leh Term Ry Ist gug 5s---1941)A QO) 102) --..|102 102 1|| 981g 102 red....------- ae | wooe coer y | 

Regn. tered_....---------- 1941/4 o| — ----\118 eden Yaad weee wine | a 

* No price Friday; latest bid and asked thie week. a Due Jan. 6 Due Feb. g Due June, b Due July, 23 DuesSept. 9 Due Oct. #¢ Option sale. 
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BONDS Price 
Range or Since N. ¥. STOCK EXCHANGE Friday 
Last Sale Jan. 1 Week ending Sept 1 Sept 1 


AskiLow — High| No.\\Low High Bid Ask . 
+. Jan’22'. --;|| B2lo 8212 St Jos & Grand Isl Ist g 4s__.1947 Tt aes Te 76 1'| 657g 76 
99%3 ..../100 1021,' 4)! 96 St Louis & San Fran (reorg Co)— ----| 
993g _.__| 901g June’21/- - -. | Prior lien Ser A 4s 1950 74 Sale '68 74%, 
9812 Nov’l8 ----|| ; 883, Sale 83 89 
8812 May’22)----|| 8214 és r 953, Sale 33 6 96 
| 7414 Sept’20|----) 928 y | 1001g 100% O45 10114 
_ 66's Mar’20)----| Cum adjust Ser A 68 84 Sale 71 847 
81% Aug’22: Income Series A 63 960, 77% Sale 54 79 
931g 94 | ) 94 || St Louis & San Fran gen 63__1931 10412 -...|104 ‘|101%4 104 
7053 Apr’21\----||.... - Gencral gold 5s 1931 100 ....] 9 | 95 991g 
= May'22)\---- St L & S F RR cons g 4s___1996 aa vidiiew.« 
Dec’21!----||.... - Southw Div Ist g 5s____1947 Se =« 9 | “90 
8312 Aug’22 ----| K C Ft S & M cons g 6s___1928 10353 104 ‘101 
7834 Apr’22!----| KCFtS&M Ry refg 4s_- 82% -.-- 6 | 72% 
75 | KC&MR&B Ist gu 5s_- 9 8814 
7314 Aug’22 ---- St LS W Ist g 4s bond ctfs_- 02 | 7284 
| 2d g 4s income bond etfs_p1989 yj} 71 
. |103 i .e @« Sons 1932,53 D 793g Sale 
97 less a7 lst terminal & unifying 5s..1952\y ji 83% 8312 
Pitts McK & Y Ist gu 6s- -1932|J 110% SA & A Pass Ist gu g 4s____- 1943|}y J) 7712 7912 
2d guaranteed 6s . 054 June 20) --<< r Seaboard Air Line g 4s_____. 1950aA O| 64 ---- 
West Shore Ist 4s guar- ~--2361] $334 “| 7 Gold 4s stamped_______-- 1950 4 O| 59% 60 
S2lg | Adjustment 5s 9 2812 Sale 
N Y C Lines eq tr 5s_- “1030-22! MWN 9912 Refunding 4s_____._.___.. 1959 A o| 45% Sale 
Equip trust 44s__.1920-1925'3 J ---- or lst & cons 6s Series A 68 Sale 
N Y Chic & St L ist g 4s._..1937|A 0, 9 7 3 ; Atl & Birm 30-yr Ist g 4s_e1933. M si 68 75 
Registered 1937/A O| --- 2: Caro Cent Ist con g 4s___.1949/9 Ji 70 ---- 
Debenture 4s 9 2: | 8 Fla Cent & Pen Ist ext 6s__1923)\J 9753 991g 
N Y Connect Ist gu 4448s A_.1953\F A lst land grant ext g 5s. “1930! 5 941g ...- 
N Y N H & Hartford— Consol gold 5s 194 90lg -.-- 
Non-conv deben 4s Ga & Ala Ry Ist con 5s. 82!g .... 
Non-conv deben 3448 : Hy Ga Car & No Ist gug 5s_ 
Non-conv deben 34s 0 “Ss 22s 42 ' Seaboard & Roan Ist 5s___1926 
Non-conv deben 4s v4 Se. od | Southern Pacific Co— 


Non-conv deben 4s Gold 4s (Cent Pac coll) __.k1949 
Conv debenture 3 4s..-.-.-- 1956 20-year conv 4s 


Conv debenture 6s_....-.-- 1948 20-year conv 5s 
Cons Ry non-conv 48 --) Cent Pac Ist ref gu g 4s___1949 
Non-conv deben 4s 551g) 60 july’ 18 ----|| Mort guar gold 3%s___k1929 
Non-cony deben 4s8----- 1956 521g 53  June’22 -- “3 ) Through St L Ist gu 4s__1954 
4% debentures 1957 521g Sale | 51% 53 131 é GH&SAM &P Ist 5s_ - 1931 
Harlem R-Pr Ches ist 48.1954 8014 --..' /9i8 22 | 2d exten 5s guar 
B & N Y Air Line Ist 4s. _.1955 7D on we| 19 7: | L | 0 Gila V G & N Ist gu g 5s_ 
Cent New Eng Ist gu 48__ 1961 60 68 | 6 22, oll Hous E & WT iste 60. 1933 
Housatonic Ry cons g 5s- - 1937 SSlg ....} ist guar 5s red 193: 
Naugatuck RR Ist 4s 651g .... -| ‘ H & TC Istg 5sint gu___. 
N Y Prov & Boston 4s___.1942 7238. ..' Sd ‘ | A &N W Ist gu g 5s 194 
NY W’'ches& BistSerl4%s'46J J 5734 58 | | } No of Cal gue" g 58______- 1938 
New England cons 5s_---- 19455 J} 39's ---- | | . Ore & Cal Ist guar g 5s____1927 
7614 ss . So Pac of Cal—Gu g 5s____ 1937 
Providence Secur deb 4s__.1957M N| 49 ----) 00% "22, | So Pac Coast Ist gu 4s g___ 1937 
Providence Term Ist 48...1956M S| 7614 ----| & 18) ----).. Tex & N O con gold 5s____1943 
W & Con East Ist 4448s__..1943 9 Ji 64% - y "4 |] So Pac RR Ist ref 4s 5 
N YO& W ref Ist g 4s. 91992 Ms} 7 73 712 San Fran Terml Ist 4s_ 1950 


pet eee Nov’'2u ---- |_. . Southern—Ist cons g 5s 
General 4s 68% 70lg ¢ fUlg 25 6512 7012 Registered_......._- _..1994 
Norfolk Sou Ist & ref A 5s- 70 Sale 10%8 38 60 71 Develop & gen 48 Ser A__.1956 
Norfolk & Sou ist gold 5s_ 943,100 | ¥& 95 | | 794 95 Temporary 6/4s_________. 1956 
Norf & West gen gold 6s___. 1083g __.. 104 Aug’22 ---- ‘104 107% Mob & Ohio coll tr g 4s____1938 
Improvement & extg 10918 “se 109° Aug.22!----|109 109 Mem Div Ist g 4%s-5s- 
New River Ist gold 10953 __ . 104° °4 Mar 22)/---- 10434 10514 St Louis div Ist g ‘4s 
N & W Ry Ist cons g 4s- 931g 10) 847, D4le Ala Gt Sou lst cons A 5s__ 1! 
Register ) =. SS | al én ---- Atl & Charl A L Ist A 448.1944 
Div’! Ist lien & gen g 48.1944 | 398 90 | | 831g Ist 30-year 5s Ser B 
10-25 year conv 4148- - . 1938 _..- 10012 July’22 ----|| 9212 106 Atl & Danv Ist g 4s 
10-year conv 6s Sale 11514 1181 - 103% 11512 2d 4 
Pocah C & C joint 4s. 891g Silg 871s “S| R812 Atl & Yad Ist g guar 48__.1949 
Scio V & N E Ist gug 4s__ 91 | 91 Aug’22 ---- S34 91 E T Va & Ga Div g 5s 
Northern Pacific prior lien rail- 


- | PA : Cons Ist gold 5s 
way & land grant g 4s 90 | 89% =. 90 | - 908 F Tenn reorg lien g 5s 


osee| © An nos! i0| 60 Ga Midland Ist 3s______-- 194 
a... 60 ‘ Knoxv & Ohio Ist g 6¢ 
e’22 --- -| 60 6 Mob & Bir prior lien g 5s__ 1945 
“109% ; Mortgage gold 4s 19 
9114) 86 Rich & Meck Ist g 5s 
| So Car & Ga Ist ext 54s-- 
St Paul-Duluth Div g 4s_.1996|J D ; | Virginis Mid Ser E 5s __.1926 
N P-Gt Nor joint 6 %’s___- | 103* Caserta Gh. ...cccccoccce 1936 
St P & N P gen gold 6s-_-_-- a Va & So’w'n Ist gu 5s 
Registered certificates __ | J | Ist cons 50-year 5s 
St Paul & Duluth Ist 5s_ | 0053 June’22 ----|| 9912 100 W O & W Ist cy gu 48__ 
lst consol gold 4s MS sse- May'22|---- . 86 || Spokane Internat Ist g 5s__ 
Wash Cent Ist gold 4s. | May’22|----|| 8 Term Assn of St L Ist g 448_ 1939 
Nor Pac Term Co Ist g 63_ 108%3 June’22 Z\i lst cons gold 5s 1944 
Oregon-Wash Ist & ref 4s__ 84 ; 8412 74 45s 
Pacific Coast Co Ist g 5s- ---1946/J D| %: 83 i St L M Bridge Ter gu g 5s 
Paducah & Ills lstsf4'4s...1955|J J — Aug’22 ----~ Texas & Pac !st gold 5s 
1958\F A 75127! 75% 992 2d gold income 5s 
Pennsylvania RR Ist g 4s__.1923:M N; 99's - 99% Aug’22\----| La Div B L Ist g 5s 
Consol gold 4s 1943) | 901g 95— 90 22) ---: W Min W & N W Ist gu 5s- 1930|F 
Consol gold 4s Qllg 931g! 92% 93 | #4 Tol & Ohio Cent Ist gu 5s___1935)J 
| 99 100 | 95% 99 


&® a3 Western Div Ist g 5s 
94 Sale | 93%s 94%,| 39 General gold 5s 


| 10253 103 |102%8 —10314| 76) Kan & M Ist gu g 4s 
10-year secured 7s 11014111 j110 110%) 11 2d 20-year 5s 19 
15-year secured 6 4s 11014 11012 110 11034 131 Tol St L & W pr lien g 3%s__ 1925/3 
Alleg Val gen guar g 4s____1942 "92 _...| 94 <Aug’22 w--- 4 50-year gold 5O\A 73 75 
D RRR & Bdgelst gu 4s g_1936 903g ....| 87 May’22!----|| 87 Coll trust 4s g Ser A 154 June’21 
Pennsylvania Co— | | Trust co ctfs of deposit 31% Feb’22 
Guar 3s coll trust reg A_1937 845g ____| 81% 22, Tor Ham & Buff let g 4s__. 8454 85 
Guar 34s coll trust Ser B_1941 8412 851g) 54!2 4! | : Ulster & Del Ist cons g 58__._ 1928) J 9l!g July’22 
$0 ----| 83 July’22)----| Ist refunding g 4s 70 Aug’22 
8033 ....| 82 | Union Pacific Ist g 4s 9412 953% 
9112 Sale | 92 92 i Registered 92% June’22 
85% 87 | 87 July’ 22. --| 80 20-year conv 4s 9514 95%, 
85% 88 | 86%s May'22|-- | Ist & refunding 4s 89 8912 
941g ___.| 88!2 Dec’21)---- 10-year perm secured 6s__. 1047g 105 |1047%8 106 
9814 991g) 91 i Ore RR & Nav con g 48__.1946)J 89 ....| 90 90 | 83% 


9814 991g/104 Ore Short Line— | 

7753 --..| 96% | Ist consol g 5e 1051g 1061210512 = 10512 ‘| 9612 10512 
79% ..-.| 90's | | Guar con 5s 10514 106 |105 1057 | 97 106 
S0lg --..| 67 Jan’21/----' 931g 9412\ 941, 9414 | 8612 

85 88 | 85 Apr’20!---- Utah & Nor gold 5s 99 100!2/ 99 Aug’22 961g 
85 88 | 794 May’ '19|---- Ist extended 4s ae casa S612 
7213 Jan'21 


9214 95 | 92% 9214) 
3llg 38lgq' 3512 TF otal 98 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending Sept 1 


N Y Cent & H R RR (Con)— 
Moh & Mal ist gu g 4s_...1991 
Mahon C’l RR Ist 5s 1934 
Michigan Central 5s 

R 


Interest 
Pertod 








| 





| Bonds 
S old 














SCORE 


RR ee 





egistered 
JIL&S8 Ist gold #168..-- Te 
lst gold 3s 19 
20-year debenture 4s-_- 1999 
N J Junc RR guar ist 43. m _ 1986 
N Y & Harlem g 3s 2000 
N Y & Northern ist g 5s__1927)}A 
N Y & Pu Ist cons gu g 48_1998/A 
Rutland ist con g 44%s__..1941'J 
Og & L Cham Ist gu 48 g.1948 J 
Rut-Canada istgu g 48.1949 J 
St Lawr & Adir lst g eee 


an>z 























6\A 
Pitts & L Erie 2d g 5s_ al928\A 




















ee) 
es 


July’22 


8911p ___. 8934 
9314 Sale 94 
104 117 10453 
891g 89% 911g! 
921g 92% 925g 
Seal abe 83le 
987g 100 Aug'’2z 
9534 100 Aug’22 
es Aug’22 
971, 100 | 94!2 May’22 
971g _._._| 86 Mar’2l 
9814 ____| 93% Apr’22 
98 May’22 8634 
101. Apr’22|-.--|| 96 1032 

100!2 10034! . 11|| 95'4 101 
10312 July’22)..-.-! 100!g 10312 
90 May'22|----|| 8812 92's 
$458 Aug’22)----_| 
8934 921g) 45. 
84% 85 4 
98% 993 
ro | 
69% 

102%8 
7612 
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58 
087, 100% 


75 
78 


BLO Puuaeueeedpy 


POU OG ZMZ Zee On Ze Ome ee Oe NOOue 


General a gold 3s 
R 

Ref & comms 6s ser B 

Ref & imp 4%s SerA 
58 




















7G - 
St SH OOS DOO 
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Aug 22 ---.- 

Aug’ 22|---- 

oy Aug’22|--.. 
9312 July’22)--.- 
84 857g, 13 
9714 9714| 1| 

| 8214 8214| 10 
9778 July’22| enna 
951g Aug’22 __-- 
8llg 8212) 9 
9612 Aug’22 ..-- 
97 Q8lg 23 
50 #@ Feb’2s%)---- 
90 Aug’22\_ eine 
8612 Aug’22'..-- 
97 Aug’22|..-.. 
951g ___.| 92% May’22|---- 
881, _...| 90 Aug’22'-.-.. 
8lly 80%8 Aug’22)-_--- 
the 991g Aug’22'..-- 
93 93 3 
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i> onpeZeszcucc> 

















POUuLOCOUCurPc ETO 


== 


ZZZO0Gre > 


Guar 3s trust ctfs C_._.1942 
Guar 3 ¥s trust ctfs D____1944 
Guar 15-25-year gold 4s___1931 
40-year guar 4s ctfs Ser E__1952 
Cin Leb & Nor gu 4s g_._.1942 
Cl & Mar ist gu g 44%4s___.1935 
C1l& P + gu 4%s Ser A__1942 
Series B 1942 
Int reduced to 34s-_-.- oo 
1948 








SE Enea 





¥ 


= 
os 


Series D 348 1950 
Erie & Pitts gu g 3s B___1940 
Series C 1940 








Gr R & I ex Ist gu g 4%s_.194l 
Pitts Y & Ash list cons 5s__1927 
Tol W V & Ogu 4s A__.1931 


SN os eabia June’22' “<--> 
 eoree May’ 22) L Vera Cruz & P Ist gu4%s__- 
98leg 985) 98 9914; 96) 8814 
9933 99%] 9812 98lg} 1 | 93% 


ll Dec’20)---- Virginian Ist 5s Series A____1962 
8339 - - Sept'21|---- Wabash Ist gold 5s 
9614 97%| 98 Aug’22|----) 2d gold 5s 91 9153) 9llg 9112 
961le __..| % G5le' v Ist lien 50-yr g term 4s_. 71lg ~~ -.| 6712 July 22 
91% Apr’22|---- Det & Ch Ext Ist g 5s. 96 May'22 
88!2 Apr’22)..-- | Des Moines Div Ist g 4s__ 74 May’22 
91 Aug’22\----| Om Div Ist g 3s 69 Aug’22 
8014 June’22 ---- Tol & Ch Div g 4s 80 Aug’22 
80 May’2l ---- Wash Term Ist gu 3s 8212 Aug’22)----! 
_| 96 Aug’22 lst 40-year guar 4s 85  Feb’22/_.-- 
100 =. 100&' 3 \est Maryla’d Ist g 43 69 | 32 
100 May’2z est N Y & Pa Ist g 5s Q8lg 991g) 991g Aug’22)_.-- 
897g June’22! ---- | Gen gold 4s > «sean Ee 79 i 
8012 Jupe’21'.--.- Western Pac Ist Ser A 5s__.__1946|M 86 8612) 8612 8735] 46 
1001zg Sale |100 10112 25!| 8819 10112 |] Wheeling & L E Ist g 5s 98lg__.-|101% 10178! 9212 101%s 
841g 85 | 84 85 26:75 85 Wheeling Div Ist gold 5s__ 941g .-..| 93 Aug’22 % 9712 
52l4 53 | 52lg 52%) 17) ails 59 Exten & Impt gold 5s_-__- 1930) F 9412 _._.| 92 June’22 | 92 
99's _.--|100 Mar’22'..--|| 95% 100 Refunding 4s Series A__.1966|M 711g) 7012 72 : iL 
9714 Deo’ 17) -- -- RR Ist consol 48 1949|M 85 | 7614 76% 76% 
85 8612) 170! 80 874% }| Winston-Salem S B Ist 48_..1960)J 861g oe July’22 | 
oan Aug’22/__..|| 82 84% ]] Wis Cent 50-yr Ist gen 4s-_ ...1949)J 83 | 83 Aug’22).-... 
8714 88 | 874 871,45 3! RIle RR Sun & Dul div & term Ist 48 '24 MN ‘ R3lg a2 8338, 20 a 
* No price Friday: latest bid and aSked this week, 6 Duc Jan. }Due Feb. g Due June. SDue July. * Due Aug. oDue Oct. pDue Nov. ¢Due L%, sOption sale 


PA Bee e Ouse Came ti OCD 


PCC &S8tLgu4%s A._.1940 
Series B 4s guar 
Series C 4s guar 
Series D 4s guar 
Serles E 3s guar gold__ 
Series F guar 4s gold____1953 
Series G 4s guar 1957 
Series I cons guar 44s__1963 
General 5 i) 

C St L & P Ist cons g 5s___1932 

Phila Balt & W Ist g 48___1943 

U NJRR & Can gen 48.___1944 

Pere Marquette Ist Ser A 5s__ 1956 
lst Series B 4s 1956 
Philippine Ry Ist 30-yr s f 4s 1927 
Pitts Sh & L E Ist g 5s 94 
lst consol gold 5s 
Reading Co gen gold 4s 
Registered 
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Jersey Central coll g 48____19451'A 
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os 
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NDS 
STOCK EXCHANGE 
Sept 1 


es 
Week ending 


Interest 
Pertod 











Street Railway 
Brooklyn Rapid Tran g 58__..1945 A 
lst refund conv gold 4s___.2002'\J 
3-yr 7% secured notes___ -k192i)J 
Certificates of deposit 
Certfs of deposit as ead 
Bkiyn Un El Ist g 4-58____19! 50 
Stamped guar 4-58____- 
Kings County FE Ist g 4s. “1949 
Stamped guar 48_....... 1949 
Nassau Elec guar gold 48__.1%51 
Chicago Rvys Ist 58__._.____-_- 1927 
Conn Ry & L ist & ref g 4%s 1951 
Stamped guar 4%s_____..1951) 
Det United Ist cons g 48- sei 1932 
Ft Smith Lt & Tr Ist g 58__.1936 M 5 
Interboro Metrop coll 44.8. _1¥: 06 | A 0; 
Certificates of deposit a 
Interboro Rap Tran Ist 5s__. 1966 
—— 68 


rar 


“1990 fr Oo 
1999 A O 
9013'3 D 
1053 M8 


Manhat Ry (N Y) cons g 4s. 
Stamped tax exempt 
2d 4s 
Manila Elec Ry & Lt sf 5s. 
Market St Ry Ist cons 5s___.1924 M S, 
5-year 6% notes 1924,A O 
Metropolitan Street Ry— | 
B’way & 7th Av Ist cg 58.1943 J D 
Col & 9th Av Ist gu g 58.1992 M $ 
Lex Av & P F Ist gu g 58_.1993 M §$& 
Milw Elee Ry & Lt rbd 58.1926, F A 
Refunding & exten 4448__.19313 J. 
Montreal Tram Ist & ref oy 19413 J 
New Orl Ry & Lt gen 4%s__193: 54 Ji 
N Y Munic Ry Ist sf 5s A.1966'3 J. 
N Y Rys Ist R E & ref 4s__.1942\3 J 
Certificates of deposit . 
30-year adj inc 5s 
Certificates of deposit 
N Y State Rys Ist cons 4%s8_1962 MN 
Nor Ohio Trac & Light 6s__.1947,M 8 
Portland Ry ist & ref 5s____1930' 'M 
Portiand Ry Lt & P Ist ref 5s 1942 F 
Ist & refund 74s Ser A__.1946 M?: 
Portland Gen Elec lst 58 -1935 J 
Pub Serv Corp of N J gen 58.1959, A 
Third Ave Ist ref 4s 1961 
Adj income 58 
Third Ave Ry list ga 5s 
Tri City Ry & Lt Istsf 5s__ 
Underegr of London 4%s_- 
Income 6s 
United Rys Inv 5s Pitts issue 1926 ™ 
United Rys St L Ist g 4s____1934 J 
St Louis Transit gu 58__..1924.A 
Va Ry Pow Ist & ref 5s 
Gas and Electric Light 
Am Wat Wks & Elec 5s 
Bklyn Edison Inc gen 5s A- 
General 6s series B_______. -1930 4 
General 78 series C 
General 7s series D 
Bklyn Un Gas Ist cons g 58_.1945 M 
Canada Gen Elec Co 6s 1942 1 
Cincin Gas & Elec ist & ref 5s 
Columbia G & E Ist 5s 
Stampe 
Cclemtien Gas Ist gold 5s__ 
Consol Gas 5-yr conv 7s 
Detroit City Gas gold 5s. 
Detroit Edison Ist coll tr 58.1933 J 
lst & ref 5s ser a ki940 M 8 
k1940 M 8 
1949 J J 
1936 J J 


\ 


Ou Zu OuOuOuZ>Zu 


~_ a 
we 


tase. 


. 


A 
O 
J 
J 
J 


Duquesne Lt Ist & coll 6s_- 

Debenture 7%s 
Empire Gas & Fuel 7%s___.1937MN 
Great Falls Power Ist s f 5s..1940 MN 
Havana Elec consol g 58__..1952 F A 
Hudson Co Gas Ist g 5s 
Kings Co El1L& Pg 5s 

Purchase money 6s 

Convertible deb 6s 

Ed El Ill Bkn Ist con g 48. 5930 J 
Lac Gas L of St Lref & ext 5s 1934 A 
Milwaukee Gas L Ist 4s 
Montana Power ist 5s A___.1943 
N Y Edison Ist & ref 6%s A.1941 
NYGEL€&Pg 5s 194 

Purchase money g 4s 

Ed Elec Ill Ist cons g 58_..1995 
Niagara Falls Power Ist 5s__1932 

Ref & gen 6s é 
Niag Lock & O Pow Ist 5s_. 
Nor States Power 25-yr 58 A. 1941 
No Amer Edison 6s l 
Ontario Power N F Ist 5s___. 
Ontario Transmission 5s___. 
PacificG & E Co—CalG & E— 

Corp unifying & ref 5s____1937 
Pacific G & El gen & ref 5s___1942 
Pac Pow & Lt Ist & ref 20-yr 5s 30 
Peop Gas & C Ist cons g 6s__1943 

Refunding gold 5s 1947 

ChG L & Coke Ist gu g 5s_1937 

Con G Co of Ch Ist gu g 58.1936 

Mu Fuel Gas Ist cu g 5s__1947 
Philadelphia Co6s A 1944 
Stand Gas & El conv s f 6s___1926 
Syraeuse Lighting Ist g 5s___1951 
Toledo Edison 7s 194 
Trenton G & El Ist g 5s 
Union Elec Lt & P Ist g 5s.__1932 
United Fuel Gas Ist s f 68___1936 
Utah Power & Lt Ist 5s 1 
Utica Gas & Elec ref 5s 
Wash Wat Power s f 5s 
West Penn Power Ser A 5s__.1946 

lst series D 7s 
Manufacturing & Industrial 
Ajax Rubber 8s 1936)J 
Am Agric Chem Ist 5s 

Ist refst7’se 1 
Am Cot Oil debenture 5s____1931|M 
Am Dock & Impt gu 6s 1936|J 
American Sugar Refining 6s__ 1937/45 
Am Writ Paper s f 7-6s 1939) 3 
Asmour & Co Ist real est 4s 1939/3 
Atlantic Fruit conv deb 7s A.1934}J 
Atlae Powder conv 7 ¥s g____1936\F 
Baldw Loco Works Ist 5s__..1940|M 
Bush bh ape lst 4s 


195 
Building 5s guar tax ex. ...1960 
Cent Foundry Ist s f 6s 
Cent Leather 20-year g 5s__..1925 
Computing-Tab-Rec s f 6s_..1941 
Corn Prod Refg s f g 5s 1931 


J 


Z>nOZOuer>OGOuZO 
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100 
87 


Price 
Friday 
Sept 1 


Ask 


805g Sale 
8Ylg YO 

8Y1lg DO's 
7912 Sale 
82 Sale 
5512 

R2Zloe 

Slig 

Slig 

542 

56 

L514 
lo 

74 

SUl, 


68 


t0's 


6612 Sale 
6712 Sale 
9Gle ..-- 


100'4 


Week's 
Range or 
Last Sale 


Low High 
6214 3 


No. 





84 { | 
&4 73) 
80 47 
SYlo 6) 
| 90 11! 
| 7912 1| 
5 ile 71| 
| 82 82%, 52 
76)2 June’22'....| 
73 <Apr'’22 -- 
&4 
58 
14\4 
1418 
70% 
S0O%% 
V6 le 
HSS, 
67% 
60 
84 








Jan’ 20 | - -- -| 
146 | 20 

16 293 
7414 1355) 
8312. 133! 

98 | 418 
Zle 99, 
May’ 22 add 





July’ 22 
Aug’22 

9214 
Feb’21 








97 
36's July’22 
36 6 
105 10712 
83le June’2z'- 
87 9014) 
6612 66)1e 
6614 68 
97 Aug’22! 
100 100 
73 «=Jan'22 
64 June’22 
8U4,4 91 
62 621s 
58 May’2z 
82%, 83 


8112 8 15g 
99 10014 





_ 
552 


20 
32) 





7|| 
56 é 51] 
73 


|| 78 
| 102 


Range 
Since 
Jan. 1 


BONDS 
N. Y STOCK EXCHANGE 
Week ending Sept 1 


Interesi 
Pertod 


Sept 1 


Price 
Friday 


Week's 
Range or 
Last Sale 


BE 








Low High 





85le 176 


7% 
54 
76'4 
93'2 
57'2 
Jl 
4334 
6412 
81 
90%, 


lg 

10712 
R8lo 8812 
73. «904 
561g 68 
4415 65 
88 97 
96 100%, 
73 73 
60 G64)g 
75 =o 91 
5lle 63 
56 58 
72 83 


70 82% 
897g 1001g 





104 1VAl2 
105 106 





107%4 108%, 


981g 9934) 984% 


103% Sale 
Q71lg YGle 
96 96 72 
96 Y6)s 


10-412 Sale 
107. ‘Sale 
0714 Sale 
100 Sale 
9012 91 
91 93 
ances” an 
109 110 
114 

87 

92 

927 

99 


10712 =10814 
99 
1U3 103%4 
9812 Aug’22!_-_-| 
Y3le Y6 12 
96 Y6le 
75 Bept’2: 
12412 Aug’22 
10043 

9844 

VHS, 

103'4 

10314 

107 

O7\4 

100 

91 

90 

975g 

L0Yle 

1U5‘4 

YO 


931g 
92's 
9S‘s 











Aug’22'---- 
70, 





1ll2 
99 
837g 
101), 
he ese 
LU4lg 105 
y4lg QAly 
9414 Sale 
9712 98 
Ylle 


99le 
S4 


06lo O73, 


93le Sale ; 


935g 94 
10712 110 
96 9614 
97lo YY 
| 6h 
96 97 
Se sees 
a 
96 


98 98 
9314 
“991g 


93 
90%, 
99 
94%, 97 
105 106 


97% 97% 


99 100 

10412 Sale 
918, Sale 
0 


. lul 


10114 1015g 10114 
97 


lli'g 86" 
99 | 
8384 ii 5! 
lGl'zg Aug’2z 
1lOl 3 
10412 Aug’22!- | 
¥5% June’2Z2 
U+ 94lo 
| 923 one 
US 5) 
| 9lle uy’ 22 


9612 9714 
Y 3g 97 
G21, 9414 
108 10914 
96 96 
| ys 99 


76 


vy 99 

78!2 June’22 
10112 
97 

Q4le 945g 
1075s 108le 
73 June’2: 
9612 Aug’22 
971g 98 

9278 9312 
91 June’2z 
99 991, 
9514 951, 
106 j 
971s 
99 

10414 
91ilzg 
107 

1034 
85 

gl 

3812 
104's Aug’2z 
101% ©6101% 
82%g July’2z 
9114 92 
G4 941p 
84 Aug’2z 
98 lo 987g 
97 9778 
9914 Aug’22z 

















‘101 


3 
9 | 10412 10812 


‘| 89 
11031 10512 


355 | 9712 10412 
| 80% 88 


10Al2 
10712 
10612 1087 
87lo 99 
103% 
100 
97 
97 
125 
10058 
93 100 
8914 99 
9912 106 


92 
BSl4 
88 


103” 
93 


12'100 10412 


104%, 107%, 
V71g GR8%, 
9412 100 
7714 92 
8512 90 
91!s 98 

10612 1l1lllz 


8712 

93 9914 
105% 112 vat 2 
9253 9934 
76 R4 
10012 1015, 
94 ILUl 
10012 104%, 
05 U5, 
QAlo 
G4loe 
9Y 
Ylle 


977g 
97 
9414 


SSlo 
90 
90 
79 


93 
87 
8734 


10114 10914 


85 %6 
89 99 
92 99 
78le 78le 
9612 101%, 
9212 97 
RA 945g 


991s 
9514 


9712 103% 
8llg 10012 
100 105 
81 93 
107 107 





Cuban Am Sugar Ist coll 8a__ 1931 
Diamond Match s f deb 7%4s- 1936 
Distill Sec Cor conv Ist g 58.1927 
E I du Pont Powder 4'4s____ 1936 
du Pont de Nemours & Co 7% "31 
Fisk Rubber Istsf 8s 1941 
Frametic Ind & Dev 20-yr 7 %s °42 
General Baking lst 25-yr 6s8__ 1936 
Gen Electric deb g 3s 
Debenture 58_........... 1952 
20-vear deb 6s ead 
Goodrich Co 6%s _____.____ 1957 
Goodyear Tire & Rub ist af sy 4] 
l0-yearsfdebg 8s______ €1931 
Holland-American Line 6s. __1947 
Int Agric Corp Ist 20-yr 5s__ 1932 
Internat Cement conv 8s____ 1926 
Inter Mercan Marine s f 6s__ 194] 
International Paper 5s 
lat & ref 58s B . 
Jurgens Works 6s ____....__. 1947 
Kayser & Co 7s 
Kelly-Springfield Tire 8s____ 193] 
Kinney Co 7%s_._....... .-. 1986 
L ge gets & Myers Tobac 78.._.1944 
1951 


Nat + tng & ahah ist 5s. "1929 
Nat Starch 20-year deb es 1930 
N Y Air Brake Ist conv 6s__. 
N Y Dock 50-yr lst g 4s 
Packard Motor Car 10-yr &s_._ 
Porto Rican Am Tob 8s 





Punta Alegre sugar 7s 

Remington Arms 6s 

Saks Co 7s 

South Porto Rico Sugar 7s. . 

Standard Milling Ist 5s 

Tobacco Products s f 7s__._ 

— Bag & Paper Ist 5s___1930 
1 


Union Tank Car equip 7s_. 

United Drug conv &s 94 

U 8 Realty & I conv deb g 58_ 1924 

U 8S Rubber 5-year sec 7s____ 1923 
Ist & ref 5s aetien | a Ee 1947 
10-year 7\s...._........ a 

Va-Caro Chom Ist 15-yr 5s__ 
— deb 68 


12-year s f 7Ms__.______. 1932 
Warner Sug 
West Electric Ist 5e____ 
Westinghouse E & M 7s_____1931 
Wilson & Co Ist 25-yr s f 6s__1941 
10-year conv s f 6s 1 
Temporary 7%s 





Atlantic Refg deb 6s 9 
Humble Oil & Refining 5s - ey 
Invincible Oil 8s 
Marland Oils f 8s with war’ ro "all 
Mexican Petroleum s f 8s____1936 
Pan-Amer P & T Ist 10-yr 7s_ 1930 
Pierce Oil s f 8s 1931 
Prod & Refs f 8s(with war’nts)’31 
Sinclair Con Oil conv 74s__1925 
15-year 7s 19 


Mining 
Alaska Gold M deb 6s 
Conv deb 6s series B 


A. 


Braden Cop M coli trsf 6s_. 

Cerro de Pasco Cop 8s 

Chile Copper 10-yr conv 7s_. 
Coll tr & conv 6s ser A_ 


Stamped 


Tennessee Cop Ist conv 6s__ 
U SSmelt Ref & M conv 6s. 

Coal, Iron and Steel 
Beth Steel Ist ext sf 5s_ 


20-yrpm &impstf 5s 
6s A 


Col Indus Ist & coll 5s gu___._ 
Cons Coal of Md Ist & ref 5s3_1950 
Elk Horn Coal conv 6s______ 1925 
Illinois Steel deb 4s 1940 
Indiana Steel ist 5s___._._.__._1952 
Lackawanna Steel Ist g 5s___ 1923 
Ist cons 5s series A 1950 
Lehigh C & Navs{f4%sA___1954 
Midvale Steel & O conv sf 5s. 1936) 
National Tube Ist 5s 
Otis Steel 8s 
Pocah Con Colliers Ist s f 58.1957 
Repub I & 8 10-30-yr 5s s f__ 1940 
St L Rock Mt & P 5s stmpd__ 1955 
Sharon Steel Hoop Ist 8s ser A1941 
Steel & Tube gen s f 7s ser C_1951 
Tenn Coal I & RR gen 5s___-_ 
U 8 Steel Corp! coup 
s f 10-60-yr 5s\reg 
Va Iron Coal & Coke Ist g 5s_ 1949 
Wickwire Spen Steel lst 7s__1935 
Telegraph and Telephone 
Adams Express coll tr g 48s___.1948 
Am Telep & Teleg coll tr 4s__1929 
Convertible 4s 1936 
20-year conv 4s 
30-year temp coll tr 5s__.__ 1946 
7-year convertible 6s 1925 
Bell Teleph of Pas f 7s A__..1945 











Cent Dist Tel Ist 30-year 5s_- a 
| Commercial Cable Ist g 48.._23 
Cumb T & T Ist & gen ba*---Soer 
Mieh State — Ist 5s___.1924 
New England Tel & Tel 58 _..1952 
N Y Telep Ist _ gen s f 4%s.1939 
30-year deben s f 6s__.Feb 1949 
20-year refunding gold 6s__1941 
Northwest’n Bell T lst 7s A.1941 
Pacific Tel & Tel Ist 5s 1937 
5s 


South Bell Tel & T Ist s f 58.1941 


. 


— 5 “ J 
Saath tad See Scene eg CODE g BOE S SSCS ee eee pe ees 


les toes ka 5 
Ist & ref 5s guar A___...___ 1942 MAN) 


F 
J 
J 
a 
Mt 
BN 
Mi 
B 
M 
Mi 
F 
J 
A 
J 
M 
B 
J 
M ? 
M 
mM 


M 
J 
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| 


-1925 MS 
Am.Sm & R Ist 30-yr 5sserA ee A 0, 


. 105 


"1932 A O 
Granby Cons MS &Pcon 6s A "28 MN: 


| 


— — a 


>ZuundZOUO>> 





ZZ tee HD be O be 


' @ 


Bid 
"107 Sale 1061, 


102 


| 103%3 Sale 


1925 M N 100 


.1926 F Ai 


Ask Low 


108g 108%3 107%, 
45 46 | 46 
885g ..__| 95 

108 Sale 107%: 

10614 Sale 106), 
9415 Sale | 911g 

10Uig .... 7 
791g ..__| 8O0le 

Sale 102 
108 10812 1067, 
101% Sale 1014 
115 Sale 114% 
100 Sale | 99%, 
8S Sale | 85's 
81/34 81 8] 

10819 1093s 10812 
941, Sale , 9212 
9Ule Sale | SSl4 
BY Sale | 883i, 
81 Sale | 80% 

10412 105 (|104%4 

10743 108 ore 

‘ 


. 120 

100 
. 116le 
993, 1003, 9843 
995 Sale 992 


107'4 Sale 


109 110 

Y41n YAS, 
100° Sale 
mew 1021s 


10: Sle Sale 
102 

993, "99%, 
103)2 104 
112 113 Al2 
9712 Sale +h, 
10212 102% 1021 
9014 Bale 90 
109 Sale 10% 
10058 Sale 100%: 
100 10014 100 
985g Sale 9812 
105%3 10512 105g 
103 Sale 10212 
100'g 10014 1001s 
107% Sale 107%, 
10lle Sale 10112 
961e Sale | 95le 
10512 Sale 105 


103 Sale 103 
993, Sale , 99% 
96 97 | 9614 
12012122 120l2 
106 10612 106 
| 101'4 102 10112 
971g 985g 9712 
111g 11419 1102 
103% Sale 103%, 
100 Sale | 987% 
99%g Sale | 9914 
1061s Sale 105 
103g 


99 
10316 


g G34 


d &7g 
“9914 
126 


---.| 94% 
9915 99 
128 126 
10512 105 
G4lo 95 | 941, 
90 
YOUls 
98 


“94 
99 | 99 
____' 100 


987, 99 | 98% 


101 


89 “901s 
77ig 78 
Y1le 92 


100 
100 
93 Sale 
ete 
891s Sale 
10012 100384 10012 
10U12 101 10014 
91 | 92% 
95 Sale | 95 
8314, 85 s4 
98le Sale | 9814 

101 


10012 100 
9210 


8914 


38 
103 
93 
985s 


8014 
921g 


99'4 997s, 


78 80% 
92%, 93 
89%, QGlip 
104 105 
997% 100 
11812 119 
1085s 108%, 
99% 100 








Aug’22 ....! 
13 


July’ 22 ooen} 


106 
eet June’22 


9 Aug’22 __..| 
612 Aug’22 _..-!| 


-| 86 July’22 
94 June’22 ____! 
3 


Aug’ 22 = 


Htg h “No. 
107 | 20 
10815 24 
46 | 


1081, 91 
107 38 


21) 
32 | 


1U21, 
10818 


1024 116}| 


115 ,; 200 
100%, 163 
882, 20 


85) 
65 
19) 
15 


$314) 
105% 
1081, 
97%, 
120 | 
1U0l2 


2) 

1} 
10, 
y 


9U3, 
887g 


65 
$1) 


95 

102 

Silo 
1073, 
103le 
110 | 
95 | 
1003, 
102 

98 | 


| 10. 
1! 
17) 
2) 
S88 
87) 
15 
12, 
2, 
40 
993, 5 
104 16, 
l1l2ig 13' 
YS8le 24 
1025s 8, 
9012 236) 
110 61) 
10012 . 
100 | 
171 
47) 
26 
29 
46 
43 
62. 
68 


34 
81) 
25 

6 
14 


12012 
1U612 
101% 
100 | 
113 | #10 
1041, 210 
10014 222 

99le 287 


20) 
ug’22'....|| 87lg 


>| 102 
89 


Jan.1 


Low High 
101'g 10712 
107 110'2 
33 53le 
95 
103'g 1081s 
9972 1081s 
Ville 103 
932 97 
70% 81 
95 103 
102 «#4109 
9773 104 
1104 117 
97%, 10314 
88 944 
721g 82 
116% 
O91, 
86 901g 
8314 90 
805g 96 
102 108 
101% 110 
06%, 98%, 
112 120 
91% 10012 
112 1161s 
92's 100 
971g 1002, 
78 90%, 








98 108, 
104 


99 

LOlig 1118 
93le 95 
98 101% 
94 103 
06 95 
971, 108 
RSle 10478 
961, 100 
101%, 105 
104 113 
92 98l, 
10012 1041, 

86 91 


104 110 
93 1011, 
v2 102 
98 290% 
901s 1057s 


0412 10712 


1027s 105 

993, 1003s 
90 4 869985s 
843, 126 

99 107le 
8412 103 

941g 1025s 
99 115% 
98 106% 
98 1001. 
98 O03, 





1006's 57 
104 | 27 


| | 


95%, 74 
99le 20) 
128 | 65. 
106140 72. 
951g 244 


99 
100 | 
102 | 


99 | 
9714 
933, 





7 
6. 
4 
61) 
34 | 


105% 10712 
100 104% 


9 I12ls 
6 10% 
861_ 96 
93 100's 
110 128 
99 107 
84 95le 
87 90 


921s 101 
9512 1035s 


951g 100 
8912 100 
86 94% 


j 98 lOlig 


94 June’22 


90le 
100%, 10. 
100%, =14) 
+ 1) 
7\ 


YS8,4) 
101 | 


17) 
5, 


9912 Aug’22)____| 
03 


1104's 104 
= 1| 
| 6 
+ 15 
803, 6. 
93%3 119 
9012 
104 
100 





9614 1011, 
93% 10012 
82 93 
90 94 
83 92% 
9453 101 
9612 103 
8714 92'4 
90 97 


78 87%. 


991g 104le 
09 1035 
87 93 

97 101% 


AA%wOOOuOZePEUuuuZrOogd > mute Pr UunNnnr Or Zuu nOruZd 


= 
ss“ >>>=> 


Ist 25-year s f 5s 1934 Western Union coll tr cur 5s__ 1938 
Cuba Cane Sugar conv 7s_..1930/3 J| 89 90 Fund & real estate g 44s__1950 
stamped 93le! 92 1936}F & 


Conv deben he ato 93 931g 119 54lg l5-vear 6148 @ 
*No price Friday: latest bid and asked. aDue Jan. @Due April. cDue Mar, eDue May. gDue June. ADue July. kDue 


M 
M 
J 
F 
A 
J 
7|Q 
4 
e 
J 
M 
F 
A 
F 
J 
M 
B 
A 
M 


10134 -_--|101%4 July’22!____| 
90 | 89 27 























9312, 
11348-11353 113% 114 | 
ug. oDue Oct. ¢ Due Dec. s Option sgle. 





Ss 
4 
S 
S 
D 
A 
Oo 
D 
J 
J 
A 
N 
A 
Oo 
A 
J 
N 
J 
J 
N 
Aug 





ee BOSTON STOCK EXCHANGE—Stock Record sce next vaze 1087 


- 4 








——— 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT STOCKS Range since Jan. 1. Range for previous 
BOSTON STOCK ear 1921 
Saturday, Monday, Tuesday Wednesday.; Thursday, Friday, EXCHANGE ae. 
Lowest Highest 








Aug.26. | Aug.28. | Aug.29. | Aug. 30. | Awg.31. | Sept. 1. Lowest Highest 











Railroads 
A J 148 148%, oa = obi, _ ¥ = 89; Boston & Albany es oe : 152 aa . y Apr 
4 4 4 7 eb 2 845gMay 1% Jan 
1 100 00 100 99le oo rae 941, Mar 1| 104 Junel4 , 
125 122 122 | 121 122 116 June 22) 122 Aug 28 
105 | 104 104 106 | 106 107 o>; Se 100| 102 June 10} 107 Sept 1 
tina “ae . aie 27 27% 27 #4«227 Boston & Maine 14 Jan10} 311!2May 20 1314 Dec 
34 | *31 34 , 34l9| 34 34 Do pref Jan 9| 37 Apr 8 1612 Nov 
3812; 3914 3914 40 SE eats’ Sees Do Series A Ist pref__-_ Jan 5| 44le Apr 26 Aug 
59 5610 57le| *56 ---- 2 it eaen wen Do. Series B Ist pref___ Jan17| 62 May 20 
5312; 53 53 es mene Maa Do_ Series C Ist pref__- Jan 9| 54 May 25 
*72 73 *72 | @ 2 RE eR. Do Series D Ist pref__- 40 Jani12| 77lsMay 1 
160 160 . — -| ets étes 6| Boston & Providence 0 Jan 12} 163 July 17 
24 24%, 2 24l2) 2 2419) 2419 2419) 2414 25 East Mass Street Ry Co__100) 18 July 13|- 265g July 31 
= 72 | % fi ee -_ | 72 —" - Do 100' 66 <Augil4| 77 July 14 
55 ‘ ‘ a 51 July 13 
7400 | 43 SC é Y 43 | 40 40 | Do adjustment 28 July 14 
ao al 4 os 5 ~ é = oe Maine Central 00; 27!le Jan = 
4 3114 31%) 32 = 3: 33 335g) 32 = 3812 } 1214 Jan 
771g 77lg *78 «681 | «O81 : : Si | -... 22| Northern New Hampshire.100| 69 Jan10| 96 July 19 
sane een. ones ond. wes Norwich & Worcester pref_100' 58 Jani17! 100 June 1 


G4 93 94 | Q92le Q2le; * 93%4; 92 G2lo Old Colony 57 Jan 6| 98l\4May 23 
50 on GE cass teed ‘as pace ENE Se Sie Rutland pref- 15 Jan20| 527%June 5 
9912] *981, --- | 98 99 ent) aceite 22} Vermont & Massachusetts_100| 78 Jan23| 9912 Aug 10 
Miscellaneous 
*3l2 334 *3l4 Sle 33g hime aan Amer Pa matic Service... 25 23%, Feb 4 4l4 Jan 27 

2} *191g 1912| 19 191g , 7 215| Do 50| 13 Feb20| 20l4 Aug 10 
12312 12 2512) 125\4 127%4) 125 2G 



























































67, 1271s 430) Amer Telephone & Teleg. -100! 11453 Jan 3] 1284 Aug 31 

3345 3% 334 3° “3% ite 2 I I ns al 23g Aug 24; 3%, Aug 29 

114 | 110 113 110 110 | cae: sae No par| 104 Jani10| 117 Jan24 
D 


*112 113 Last Sale\91 Aug’24| z80le Jani7| 91 Aug 24 
171s | *15le 171s Last Sale\l5 = =July’22) _- Art Metal Construc Inc__. 10} 14l2 Feb 20; 20!2May19 
8 | *16le 18 Last Sale\l6 = =Aug’23} . _| Atlas Tack Corp NV 13 Jan 7 
ne . al ecielt - g:tisusl dee ahaeoel 650) Beacon Chocolate ial a 15 Jan 30 
20 £«.20 ' Ewe 200| Boston Mex Pet Trus__No par .15 Aug 30 
sah, enee Last Sale\l5 July’22 Century Steel of Amer Inc. 10 .05 Jan 20 .20 July 17 
2712 2719 28l4 2814) 2, 760) Connor (John T) 1 15% Jan 4) 284 Aug3l 
*3l4 *3l, 4 sie ieee 200; East Boston Land-_.-.--. oa a 3 Jan 4 6 Apr 2l 
8l4 4 9 4 | Eastern Manufacturing - - 714 July 28) 144 Febd10 
*71 71le Eastern SS Lines Inc 3812 Jan 4| 73% Aug 22 
45 é hina : Do pref 5 42 Jan 7| 48 Sept 1 
178!2 184: 184 i f 156 Mar 2] 185 Sept 1 
12 13 2: Elder Corporation 3 Marl4| 13 Mayl7 
38 38: *3734 38!2) < 38 3| Galveston-Houston Biec.100 33 July1l1}; 39 Augld 


*Qle *9lo 10 355| Gardner Motor 93, Aug 24; 1614 Apr 6 
18 18! 19le 201s 269| Greenfield Tap & Die_._.. 25| 18 Aug30| 2714 Feb 27 
*47lo 4814 48lo 5| Hood Rubber No par| 43 Mar 9} 534 Mar20 

*3lle 34 : 3312 5| Internat Cement Corp_No par| 26 Jan20| 37!2May 13 
Pines Ue ui. “dbeeed 3| Internat Cotton Mills Aug 29} 32 Jan27 
*76 80 eo Do p 0 Aug 5| 79 Aug22 
List Sale\3!e July’22 ___.| International Products.No par 314 Jan 9 61g Mar 25 
Last Sale\9\e July’22 t Fae el 7 Jan 5| 17 Apr il 
waeed st ae alias P Island Oil & Transp Corp... 10 .62 Apr 15 3 Jan 24 Sept 

S 2 8 291; Libby, McNeill & Libby. 10 15g Apr 24) IllleJune 3 5\g Dee 

93g f Qlo 51| Loew’s Theatres 25 July 1) 13 Jani16 t8\4 Dec 

893g 319 89le| 3,145) Massachusetts Gas Cos___ Jan 3} S89leSept 1 53% Sept 

71le 71 3: Do pref 1 Jan 3) 7lle Aug29 58le Oct 

9 154!0| 155 155%.) Mergenthaler Linotype. Jan 3} 156 May10}|| 117 Sept 

17le 7g #18 Mexican Investment Inc_- 1612 Aug 29| 27%June 26 1312 Sept 

34 33% 33%, 3| Mississippi River Power__.100| 13 Jan 6| 34. Aug 31 ll Sept 

841 x 7s Do stamped pref 0 72!2 Jan 9| 84l2Aug30|| 60 June 

734 7 77 : National Leather. _....... 10 7igJune28| 115g Jan2l 2'4 Dec 

» 3 a eS Soe New England Oil Corp 1 July 17 5 Jan28 4 Aug 
12014; 120 121 51| New England Telephone - - 109 Jan 4| 121 Sept 1 95's Jan 

Last Sle 6 Aug’23} __....| Ohio Body & Blower.._No per; 11 Mayi18;| 14 Marl6 7 July 

9| 221g 227%! 222 22le; 5,: Orpheum Cireuit Inc 13. Jani10| 23!2 Aug 30 14ls Dec 
| 160 160 | 159 159 35| Pacific Mills 159 Aug29i 17412Marilii 146 Jan 


*15 PE sent eames Reece Button Hole 1212 Apr18| 16 July 17 1212 Apr 
*3 4 314 34 Simms Magneto 5 3 Feb20 7ig Apr 5 3 Dec 
105'4 106 106 ie »s Swift & Co 9214 Jan 3) 108% Feb23/| 88l2 July 
44 44 44 57; Torrington v39 July 3) 8lleJune 5|| 47 June 
Last Sale,11'4 aan 22; _.....| Union Twist Drill_._.._.- 8 Mar29;| 1444 Feb 3 190 Dec 
40%4' 40l2 407 2,. 25 United Shoe Mach Corp... 25) 34 Mar 3) 45 Mar24 33 Sept 

27 | *2653 27 25} 25 Jan 3| 27!2¢July15|| 22% Apr 
3010! 29% : Ventura Consol Oil Fields- 217g Jan27| 33!gJune 2 164 July 

31 | 30% : Waldorf System Inc . 10! 26l2 Jan 4| 33 Aug 23 16%g Jan 
ee , ¢ Waltham Watch 1 7 Jan 3| 14% Apr 26 6 Dec 
ce canal ji 00; 26!2Aug14, 49 Apr25 Sept 

12 | 12 2 | 5| Walworth Manufacturing. 20 712 Feb 7| 12%June 15 Sept 
32%) -... ----| 557) Warren Bros............. 50} 17!2 Jan 3) 35 May 29) Apr 
2! 36l2 36%) Do 3012 Jan 4| 37%June 14 Aug 

44 July’22) 50| 33!l2 Feb18| 44% July 12 Oct 

Last Sale\16%4 Aug’ 29) : Wickwire Spencer Steel__- 13%4 Mar27,; 21 Mayl13 8 July 
Last Sale|.80 June’22) _..._.| Wollaston Land 5| .80June 16 134 Jan 4 35 Oct 




































































Last Sale'1 pa __....| Adventure Consolidated _ _ .50 Jan 31 1 Aprld 4 Mar 
64 64 | *63  64l2! 20; Ahmeek 2 59 Mayll| 66 May29}| 40 Aug 
Last Sale\64!2 Aug’25| .---- .20 Jan 13 .50 Apri17 15 July 
25 25'4; *25 26 | 0 2 22 Jan 9) 322 Jan 26 16 Apr 
23, 27! 2% 2%: 42, Arcadian Consolidated - - - - 2 Marl0! 45gMay 23 lig Sept 
*9 914 834 8 50| Arizona Commercial 814 Feb20| 10lsJune 5 67g Jan 
*1l4lg 15 5 ‘ Bingham Mines 13 Jan 5) 16%4June 6 8 Mar 
296 297 296 206 Calumet & Hecla 265 Jan 5) 301 Aug25 
2 97% 2,é Carson Hill Gold 1 8le2Aug3l| 16% Mar 29 
0 10 10 5 9 AuglS8; 13!le Feb 1 
44 $ 214! ¢ 4314 : 4%$19)| Copper Range Co 37! Jan 3, 46%May 31 

















7 , 7g 7 71g Davis-Daly Copper 61g Jan 3 914 Jan 26 
10% 2| > 2 10% 2 10!2 )20| East Butte Copper Mining. 10 Mar27| 12% Jan 26 
24 2 | 2 2 2 2\4 2 1 April 37g Apr 15 
2le ‘ , 2le 214 2% lie Aug 18 3le Mar 16 
lle 4 Last Sale\1!4 Aug’22 : 2 .99 July 13 214 Apri7 
108!2 10912 ] 10744 10812; 107% 105 8llg Jan 10} 1165gJune 21 
94 94 *93lo 99 95 95 26: 88 Febi14| 96 Junel5d 
*22 23 on in ae |. ae 22 Aug 9| 26%May 31 
*3lo 4 : Last Sale'3%4 Aug’24! --- 3 Feb 6 47g Apr 17 
*214 234 2! 2: 2le  2Qle| *2)4 284) 50; Keweenaw Copper 1 Feb24 5igMay 5 
*4 414 *4 . ee 50; Lake Copper Co 2'4 Feb 18 58 May 31 
*11, 1% Last Sale\lle Aug’ 22) La Salle Copper Ile Feb 6 214 Aprl7 
214 | Last Sale\17g Aug’22' Mason Valley Mine_____-_- 5 14g Jan 4 234May 19 

3 +25, 3 23, 2%) Mass Consolidated 2 Mar24| 4% Apr13 

bd 2 4 4lo} *4 419) 505; Mayflower-Old Colony. .- 2'4 Jan 20 6 May 22 
a 31g Pee - 3 31g| *3 314) a PT. « «<tc deamaniman Ut .75 July 10 7 April3 ll4 Aug 
| 6212 6212! *62!2 64 Mohawk 531g Jan 7| 68 June 5j| 48!2g Jan 


4 185g 1853) 19 19 New Cornelia Copper 17 Feb21| 20lgJune 2|| 12% Sept 
10 ‘ Last Sale|.15 Aug’22 New Idria Quicksilver... 10July 7 21g Mar 23 40 Nov 
ee” ee, lee New River Company 37 Jan 6| 40 Feb 9 40 Feb 
. pees @ene p 1 73 Jan 7| 78!2 Apr 7 74 Dee 
“55% 5%) 64 614 5 5 July 8 4 July 
1210 1212) 12% 12% ‘ ‘ ll Feblé 8 Mar 
Last Sale 2%, Aug’25 Ojibway Mining f 2g Jan 20 1 Aug 
*2410 25le| *24le 2Z5le2 50| Old Dominion Co 23 Jan 4 15%g Jan 
*3612 38 3612 362 Ose - 301g Jan 5; 381g Aug23|; 21 Aug 
*431, 44 ; 60 35 42 Feb20) 50 May8l|| 33! Aug 
*47 48 415g Jan 9| 48!2May3l 28 Jan 
1 1 85 95 400 10 .25 Mar 10 1344May 18 .75 Jan 
Last Sale : .50 Jan 31 114May 18 .35 Nov 
*4 4lo, B 2 2 Mar29 4%, July 13 2 Sept 
*llg 1% ‘ Superior & Boston Copper. .90 Mar 31 2 Aprils 
2 l7g 2 7, : Trinity Copper Corp 0 llJune 5 31g Apr 3 
75 ; 75) *.6 *69 .73 7: 400; Toulumne Copper 5 49 Mar 7 .92May 22 
Sig) — 2 3 310| Utab-Apex Mining 5| 2ig Jan19| 4 Mar22 

*2lo 234) *212 , Utah Consolidated a 1 Feb2l 3igJune 5 
l 

5 


















































Il “6 *1lg 1%) 1% 1% 1 Feb15| 212 Aprl3 
2 4 Last Sale\1% Aug'22 1% Jan 5| 212 Jan 30 

4 4 1%) *1%e 1%) 5g 5g} *1lg = =(18%) 0 FIIg 1% 2 25 Jan 16 2% Apr 16 
*10 *10 l™Mle *10 19 10 10" ints 19, 10% 5 ‘Valwarine 2 19 FPeh1n! 8 Mav tt Rie Iniv 


® Bid and asked prices: mo sales on this day. s Ex-tights. 3 Ex-dlividend and rights. s Ex-dividend. sEx-stock dividend. s Ex-dividends. 












































THE CHRONICLE (Vou. 115. 


Chicago Stock Exchange.—Record of transactions at 
Qutside Stock Exchanges © | Chicago Stock Exchange Aug. 26 to Sept. 1, both inclusive, 


. compiled from official sales lists: 
Boston 4 Record.—Transactions In bonds at Boston Friday, 


; ; Sales 
Stock Exchange 26 to Sept. 1, both inclusive: | Last |Week's Range for 
: ge Aug. neni | Sale. | of Prices. | Week. | 


(Friday Sales Stocks— Par. Price. Low. High. ‘Shares... Low. | High. 
| Last Week's Range for _ Range since Jan. 1. 


Sale. of Prices. Week. - —— American Shipbuilding. 100 100 71 72 165 Mar 
Price. Low. High. Shares. Aw. High. Preferred_ 100 90 100 Ky] | 90 Aug 
au silat, tee _~ —— —_—————|——— Armour & Co, pref____100 | y 1,540 | Aug 
Atl Gulf & W1S8 5s 1959) 5g 59% 59%! $9 0 0) Mar, 65 May | Armour Fanthoe ee 15 12% 198 ‘eb, ¢ Feb 
Chic Jct Ry & US Y 4s’ 40) 6 9 1.000 , Feb 82%, June Preferred. 100 ‘ Mar. 21 May 
Co Agu Baragua 7 48_ 1937). O00 Tf July, 1004 Aug | Beaver Board. | “y 
Kastern Mass Ser B 5s 1948). LO ys Lug 76) Aug } Amer Pub Service, ‘pref _. 
Hood River 7s 1936! 000 95: Jan, 101% Aug } Booth Fisheries, new_. “"s 
Int Cement 8s____ 1926) 000, 1 June} 114 May Preferred 100 
K C Mem Bdge Ry 5s 1929 G5 OF, 000 Jan; 95 Aug | Chie C&C Ry pt sh, pref_* 
Mass Gas 4\%s.. ae 94 001 SF} Jan, 94 July | Chicago Elev Ry, pref.100 
Miss River Power 53. 19: 4 124 Q5 000 Jan 95% Aug | Commonwealth Edison 100 . 
New Eng Telep 53._. 1932) Bie YOY 00 J Jan 99 Aug | Continental Motors... 
Punta Alegre Sugar 78 1637) 1 if 1O9 4 000, 104 July ltl’ Aug | Crane, pref 
Swift & Co 5s 1944) 100 1M 100 ,000 Jan’ 100 ug | Diamond Match 
Warren Bros 7s 1937 115 000, 97% Fe 116 Aug | Earl Motors ne 
Wester rn Tel & Tel 58.1932 5% YS% O00 Jan 96% Aug Godchaux Sugar, com. _* 
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Range since Jan. 1. 
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pn . - - : Gossard (H W), pref- _100 
; ’ Hartman Corporation. _ 100 

ditennes Stock Exchange. -~Reeord of transactions at | Hart,Schaf&Marx, com 100 
9: — } , Holland-American Sugar 10 

Baltimore Stock Exchange Aug. 26 to Sept. 1, both in- | qupp Motor 


Inland Steel. 
elusive, compiled from officie i] sales lists: | Libby, 


104 
McNeill & Libby. 10 





Friday - bes . 
| Last |Week's Range | Range since Jan. 1. Mid West Uciliiies com 100 
| Sale. | of Prices. rw Te eT en = | 
Par. Price. Taw. High. Shares . Low. H1gh. Ke mapa Shee " 
$$ | ——_ —_—_—__|-——__/— Mitchell Motor C 
Arundel Sand & Gravel.100, 36. 5} 26 Jan 44 June} Nationa po gy 
Preferred . 100 , 96 dt A 86 Mar, 97% Aug Orpheum Circuit, Inc 1 
Baltimore Tube. ‘3 lonwel | | a, = «ene | Paitiosberne .........._.| 
Baltimore Brick, pref___. x é 22%, Apr 30 May Preferred | 
Celestine Oil | 45 |. 45 | I, 35 Jan 74 May | | “eee *) 1.025 
Central Teresa__._._____5 2% | , ] Jan tte a Piee W lon Stores Ine ‘ "aryl “ 4941 2'575 
> . | 212 ~ < / ' £ } € Loni an! Ss j &>* ‘ 
Preferred - -~- 5) "=: ~7 9} 2. $ Jan far Pub Ser of Nor Ill, com_100!_.____| | 280 
C & P Tel of Balt, pref. dail ov. ‘ June Aug Preferred. 100 | g2l¢ Q | 200) 
a me mnnes Credit — | . U gd yr Quaker Oats Co pref _100 | ( va ¢ QR 3 | 310 
Rese sag B ' 4 | % 6Jan' Apr Reo Motor. . 10) 3% | 3% 4; 2,410 
Cone Gas. ELaP "306 | > ."™ Jan 1: Aug | Sears Roebuck com at a 110 
78s ow . "| - = | Standard Gas & Electric _50| 20 4 | 325 
7% preferred __ wee <] t a — Preferred. 5 §50 
8% preferred. | | : an) 1: ug . cas mmeel OR 
Consolidation Coal____ 100 4 9 | = 393) Jan) Aug oe ‘ft y ag ns <a 514 106% | “1'225 
Cosden & Co, pref... ..__5)....-.| A 4%! + 4 Jan) (5% Apr | swift Internationa! 15 21%| 9,385 
Hous Oj! pref trust etis_ 100| IDA | 974 YUVA ; . I eb , July Temtor Prod C & F *‘A’’__* | LZ 100 
Monongahela Power pref. | 17 . Aug) 3 May Thompson (J R) com 95| 6.685. 
oe © re Mills v t r 100) / | or| 4d —_ 4, rd Union Carbide & Carbon 10| 15,250 
referred v t r | | + Dr | US Light Railway | | 58% 6 910 
Northern Central 50) 9 | June Aug Preferred a hee | ) } “90 
Pennsylv Water & Pow. 100)... ‘ | 4% Jan Aug | 1; SGypsum__..._- | Tae, | 90 
United Ry & E UUs 9 Jan) Aug Wah! Co Soe ys | 8 930 
Wash Balt & Annap-. kien 4 12)) ¢ Aug ADr | ward (M) & Co, wi....20| 22%| 22% 23%] 1/840 
Preferred. _.___.- BO é : 3: 9: Jan) ; Apr —— . | +44 | "Boor ' 
5 








Western Knitting Mills_. 180) 
Bonds— | | Wrigley Jr com. 2 3 4 2) 1,075 
Balt Elec stamped 58..1947|......| 95% $2,000 8 Jan ‘1 oe) sae ------------| 159%) 155) 160 | | ries 
Central Ry cons 5s_. Qs — 2,000. Mar| 99 May CHOW 1aX1-. ----] #9 | D9 | 9990! 
Extension 5s- 032|..... 98 %! 1,000) § Aug) 98% Aug ae | | | | 
Charles Con Ry G & E5899) | 5% 1% 86%) 1,000) 4, Mar) 86% Aug ; son C >. yal —_— ‘- | 1.000 
Censolidated Gas 5s__ 1939) _. ; | 93 Jan] 100% Apr | Chicago City Rys 58. -1927)-_-_- -| + is BR ye 
Genera! 4\%s 1954 Ri R | Mar! R9 Aug shicago C & ¢ Ry 5 05 - ] Joe 78 | ( 47 “% 12,000 
ConsG,EL&P7K%sB 45 , | ; Jan 110% Aug yhicago Railways 5s_.1927|..-..-| 82% 82'4; 2,000 
sdatadale ; . Jan 107% Aug Adjust income 4s_.._.1927|......| 26 26 | 1,000 
| July| 103 v. Aue ‘ommonw Edison 5s__ 1943). cn 9914 99%) 1,000) 
Consol’ n C oal conv 63. 1923 ' . 000. OB 1K Jan! 100 % Jun Pe oplesG L & C ref g 6 Js . °27 | 96 96 1,000 
C & P Tel of Va ‘s 92 92 Aug 93% May | SWwifté& Co Istsfg 58.1944 | | 99% 100 (| 73,000 
Lexington (Ky) St 58.1949 : ‘ | May, 83 Aug | * No par value. 
Macon Dub & Sav 5s_1947 : Feb 60 Aug eo PSAs Se — — —— 
pln Elec Ry Ist 5s’ 31 : % 95%! 5,000\ 86 Jan 95% Aug {~ —— : 
onon Val Trac 7s_. | f 17,000 Jan’ 99% Aus 
United Ry & Elec 43__ | 18'000 % Jan 7556 f Pittsburgh | Stock Exchange.—T7his week’s record on the 
- ; e| Se oe ee) ee. ee Pate nee Stock Exchange will be Sound on page 1073. 
bee | 18,500 Jan 4 May ——— — — 
Funding 5s 19: : g 200 Mar 80 July 
Wash Balt & Annap 56 1941 8036" ee ee oa eo New York Curb Market.—Below is a record of the 


ores transactions in the New York Curb Market from Aug. 26 to 
Philadelphia Stock edhiaian, —Record of transactions | Sept. 1, both inclusive, as compiled from the official lists. 
at Philadelphia Stock Exchange Aug. 25 to Sept. 1, both oe noted in our issue of oy Bed oe ao f Rian a 
inclusi i icial sales lists: arket Association on June ransferred its activities 
sive, compiled Liars aales a from the Broad Street curb to its new building on Trinity 
yo, Range! yy | Range stnce Jan. 1. Place, and the Association is now issuing an Official sheet 


Sale. | of Prices. | Week. |\— which forms the basis of the compilations below. 
Stocks— , Low. High. Shares. ,, High. 









































| 
| 
Alliance Insurance 10 42) Jan July Friday) Sales _ 

American Gas of N J_- sete 90) Jan May Week ending Sept. 1. | Lest Week's Renee for | Range since Jan. 1. 
American Railways a 121 Jan| eek 


June | | of Prices. | 7 
American Stores 615) Jan 4 Aug Stocks — Par. Price. Low. Htgh.'\ Shares. Low. High. 
Consol Trac of N J- | Jan 46 Apr | 
Elec Storage Battery _- | 37% Mar'| Aug Industrial & Miscell. | | | 
Erie Lighting, pref : 4 July May | Acme Coa! Mining | 5e 75 95c | 53,200' 50c Aug 1% Apr 
Insurance Co of N A- 2. Jan| Aug | Acme Packing 5e | 20,000) + Mar Mar 
Hunt & Broad Top 9 _ 8% Aug) 9 Aug | Aluminum Mfrs, com-_--- 400 Jan June 
Keystone Telephone. ___ 50 8 Jan *% Mar |] Amalgam Leather, com-_-*| G% Qf 400 lf Feb ; Apr 
Lake Superior Corp. ___100 9 4) 4 Jan ; May : of _.| 36 | 100) Mar; 43 May 
Lehigh Navigation | 4g Feb Aug [ . ac 4 165| 113% Feb June 
Jan Aug 100) 100, Aug , May 
80 4g Jan) 8 Aug | Atlantic Fruit, when iss’d .* 2% 2% $=:2) 3, 000) % Aug 3 June 
Pennsylvania 50) | Jan July | Bethlehem Steel new pf wi 96 3 000) 9414 Aug lg Aug 
Phila Co, pref (5% é 405) Apr Aug | Brit-Amer Tob ord bear £1) 19% 4%) 1,200) % Feb Aug 
Pref (cumul 6%) 50 Jan 4 Aug | Brooklyn City RR i 3 34 | 2,300) % Jan 4% May 
gi nr of Pa_._..25 2% | — Aug | Buddy-Buds, Inc . el i" 13, 400 5e Jan 24 Ru 
) 2| x an 2% Aug | Car Lighting & Power..25) 89c | 98 July 6 May 
Phila Rapid Transit____50 | Jan) 4 June ? Sanat Gaaiieane wi 5% | 3 34} Sept 4 Sept 
Phila Insulated Wire May Jan | Carlisle Tire * 0c | 50c Aug) 2% Jan 
Philadelphia Traction _ _50 | Jan) Apr Preferred gon : 5 44 | "3001 Aug] 4 July 
Phila & Western, pref. _ _50 | Jan. June | Cent States Elec com__100)__.-__) | 6% July) May 
Yono-Belmont Devel. _.1 4 July) June | Cent Teresa Sugar,com.10| 17 % 2%) 2,700) ¢ Augi 4 = 
Tonopah Mining | Jan| Aug Preferred 10| | 2% 2%) | 2% Aug) Feb 
Union Traction 50 38 Jan May | Ches & Ohio Ry Cl A pret..| 105 : 554 | | Set] Wee ous 
, , | an ug | Chic Nipple Mfg, CLA_.10) 434) 4 | pr’ ay 
United Gas Impt % 55% | 38 Jan! Aug | Cities Service, com..-.100| 194 | 193. 1: Jan May 
Preferred 5 04) Jan| ; Aug 100 9% 91%} 900) Jan June 
Warwick Iron & Steel___10 9 9 4 ye “4 June Preferred B__.__-_-- -10) 4 | % «Jan ig June 
West Jersey & Sea Sh__50 4 2 an| Aug | Cities Serv, Bankers’ sh- Jan Apr 
Westmoreland Coal. _ _ __50 3 67 = June | Gieveland Automobile__ -*! Jan June 
York Rys, pref ; | 31% Jan May | Colombian Emerald Synd - Apr| 1% May 
a ae Colennsten Sy adsense é fm - 7— 
| ! Motor Corp---- 5} 
Elec & Peop tr ctfs 48.1945 Jan) 72 Apr Semi Botventa Corp CIA | June Aug 
Lake Superior Corp 5s 1924 35 30 Jan| June Class B stock__------ a June) Aug 
Lehigh Valley 6s 25 1 | June) Aug | Conley Tin Foil Feb| 15 Mar 
Phila Co cons & coll tr 5s’51 4g 85 July; 93 May | Continental Motors_---10] Feb| % Sep 
Phila Electric Ist 5s__1966 00 ,100) 9: Jan July | Cosgrave Breweries 7 | Aug: Aug 
oa 1,800) San Aus Cuban-Dominican Sug wi *| | | 7 May} ty — 
uly otor, com... -.* 4 6 | ay 4 June 
Standard Gas & Fi63.1926| 96i| 96/4 96%4| -1'000 Ang| 90% Aap | conan tae”. a. =. oe Mar} 5 Apr 
Welsbach Co 5s 1930\ 9934 99% Jan 9934 Aug | pel Lack & West Coal__50 > | 50, 86 Apr, 102 Aug 
* No par value. Denver & Rio Gr pref_ 100 : gon) eA 
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Other Oil 
Stocks (Continued) Par. 


of Prices. 
Low. 


Week's Range' 
High. 


Range since Jan. 1. 





High. 


Stocks (Continued) Par. 


Range since Jan. 1. 





Low. 


High. 





Dublier Condenser& Radio* 
Durant Motors, Inc_.-.. .* 
Durant Motors of aw @ 10 
Federal Tel & Tel 
Firestone T & Rub pref_ 100) 
Gibson-Howell Co, com .10| 
Gillette Safety Razor_-.-.-.* 
Gimbel Bros, com, w i_. .* 
Preferred 
Glen Alden Coal 
Goldwyn Pictures 
Goodyear T & R, com__100 
100 








Prior preferred 
Grant Motor Car 
Griffith (D W) Co Class A *| 
Hale & Kilburn pref_. 100! - 
Hall Switch & Signal pref 
Hayes Wheel when issued - ‘I: 
Heyden Chemical 
Hudson Cos, pref 
Hud & Manh RR, com. 100) 
Intercontinental Rubb .100 
International Carbon____* 
Lehigh Power Securities_.* 


Libby McNeil & Libby-__10}. 


10 


-i- 


Lima Loco part pd rects wi}. as 


Lincoln Motor, Class A _.50 

Macy(RH)& Co,Inc,com_* 
Preferred 

Manhattan Transit 

Mercer Motors_______-_-. * 
Voting trust certifs 

Mesabi Iron Co 

Morris (Philip)Co, Ltd_. 0 

Nat Leather new 

N Y Air Brake new clA wi 

N Y Tel 6%% pf w i_.100 

North Am Pulp & Paper__* 


Packard Motor Car,com.10 oe 
100 


Peerless Trk & Mot Corp50)| -_. 


Phillipsborn’s, Inc., com.* 
Preferred 

Prima Radio Corp 

Pub Serv Corp of NJ, pf100 

Radio Corp of America_._ .* 
Preferred 


St Lawrence Feldspar_. 
Schulte Retail Stores _ 
Southern Coal & Iron. - -5 
Stutz Motor Car 

Swift & Co 


Technical Prod Corp 

Tenn Elec Pow, com, wi-_* 
Second preferred 

Texas Power & Light pref- 

Timken Detroit Axle 
Preferred 

Timken Roller Bearing w i. 

Tob Prod Exports Corp. ._* 

Todd Shipyards Corp____* 

Torbenson Axle, com____* 

Union Carbide & Carbon .* 

United Profit Shar’g, new.1 

Un Retail Stores Candy. -_* 

U 8 Light & Heat, com__10 
Preferred. __- 

Van Raalte Co, Inc. 

Wayne Coal 

West End Chemical__-- . 

Western Pow Corp com 100 

Willys Corp, Ist pref __100 


Ri¢ghts— 
Chesapeake & Ohio Ry_-__- 
New York Air Brake wi-__. 





Former Standard Oil 

Subsidiaries 

Anglo-American Oil_._.£1 

Buckeye Pipe L ine 

Eureka Pipe Line 

Galena-Signal Oil. com . 100) _ 

Illinois Pipe Line 

Indiana Pipe Line 

New York Transit 

Northern Pipe Line_ - 

Ohio Oil 


Prairie Pipe Line 
Solar Refining 

Southern Pipe Line---- 100 
South West Pa Pipe Lines100) 
Standard Oil (Indiana) -__25' 
Stand Oil (Ky) new .. :.100 
Standard Oilof N ‘ .. .100 
Vacuum Oil__... . 3100 
Washington Oil_______.10 


Other Oil Stocks 
Aetna Consol Oil.--- -.._- 
Alcan Oil Corp 
Allied Oll 
Arkansas Nat Gas, com. 10 
Atlantic Lobos Oil, com. 
Barnett Oil & Gas 


5 
Boston-Wyoming Oil... 1! 
Carib Syndicate 
Columbia Petroleum 
Continental Refining 
Creole Syndicate 
Engineers Petrol Co 
Equity Petrol Corp, pref-_- 
Federal Oil 5 
Fensland Oil 
Gilliland Oil, com 
Glenrock Oil 
Granada Oil Corp class A 10 
Hudson Oil 
Imperial Oil (Canada) coup 
International Petroleum _- 
Keystone Ranger Devel. s 
Kirby Petroleum 
Livingston Oil Corp 
Livingston Petroleum... .* 
Lyons Petroleum 
Magna Oil & Ref 
Maracaibo Oil Explor..__* 
Margay Oil Corp * 
Marine Oil 
Marland Oil 
Meridian Petroleum _._..10 
Merritt Oil Corp 10 
Mexican Eagle Oil 
Mexico Oil Corp 
Mountain Producers_...10 
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1,300) 
4.800 
100, 
700) 
1,100) 
1,600) 
300) 
600) 
100 
100; 
100. 
1,100) 
1,000) 
1,600) 
3,800) 
560) 
2.900 
2,100 
6,700) 
500, 
400 
1,300. 
200, 
1,900) 
30: 
400) 
3,200) 
700 


141101,000' 














900) 


28,800! 


9,400 
1, 300) 
4,800) 
1,700) 


103, 600, 





1, 700 


May 
4634 Sept 
Apr 
Aug 
July 
Aug 
Aug 
Aug 
Aug 
Sept 

. May 
»i4g May 
June 
June 
June 
Jan 
Aug 
Apr 
Sept 
Jan 
May 

; May 
Feb 
3% July 
3lg May 
Mar 
May 
Aug 
Jan 
Aug 
Aug 
Aug 

; May 
May 
Aug 
July 
Jan 
Sept 
Aug 
Jan 
June 
May 
Aug 
Aug 
Aug 
Sept 

s June 
Apr 

( May 
July 
Aug 
May 
Jan 
June 
Feb 
Fep 
Aug 
June 
June 
Sept 
Aug 
Aug 
Aug 
May 
Feb 
Aug 
Aug 
May 

> May 
Apr 
Apr 
Mar 
Aug 
Jan 
Aug 
July 














Aug 
Sept 


June 
Apr 

9 Ma y 
May 
Apr 
Mar 
Mar 
May 
May 
July 
June 
May 
May 
Feb 

( May 
June 
Aug 
Aug 
Feb 





Aug 
July 
July 
Apr 

| May 
Sept 
Jan 
June 
June 
Mar 
Mar 
Apr 
Jan 

4g Sept 
Qn May 
6 June 
Apr 
4 June 
Apr 
Mar 
May 

6 May 
‘Ye Jan 
Feb 
Mar 
Mar 
June 
Aug 
Mar 
Jan 
May 
June 
Mar 

4 May 
Feb 
Mar 
May 























Mutual Oil 
New England Fuel Oil___- 
New York O 


0 
North American Ojfl__.. .5 
Northwest Oil 1 
Omar Oil & Gas......-.. 10 
Pennock Oil 

Red Bank Oil 

Ryan Consolidated 

Salt Creek Consol Oil 

Salt Creek Producers_. .10 
Sapulpa Refining 5 








Shell Union Oil, com, wi_- 
* 


Simms Petroleum 
Southern Oil & Transp 
South Petrol & Refining .-- 
Southern States Cons ¢ 
Southern States Oil -- 
Spencer Petrol Corp--- 
Tex-Ken Corp 

Texon Oil & Land 

Tidal Osage Oil 


Western St 
Wilcox Oil & Gas___.__-_- 5 
a Ces Geen ob camera 1 


Mining Stocks 
Alaska Brit-Col Metals. _10 
Amer Com M & M 
American Exnploration . 


Anglo Amer Corp of So Afr ' 


Belcher Divide 10¢c 
Belcher Extension 

Big Ledge Copper Co_.._5 
Boston & Montana Corp.25 


Boston & Montana Dev.-_5!- 


Butte & N Y 
Caledonia Mining 


Canada Copper Co... _.-- 5| i 


Canario Copper 
Candalaria Silver 

Cash Boy Consolidated. 1 
Chief Consol Mining 
Combination Fraction_-—-.. 
Constock Tunnel 

Consol Copper ctf of dep-_- 
Consol Nevada-Utah Corp. 
Copper Canyon 1 
Cork Province Mines ___.1 
Cortez Silver 1 
Cresson Con Gold M & M.1 
Crown Reserve 

Dean Consolidated Corp.1 
Diamondfield Daisy G M_. 
Divide Extension 1 
Dolores Esperanza 5 
El Salvador Silver Mines.1 
Ely Consolidated 

Bema, Slivéf ......<-<<c- 1 
Eureka Croesus 

Florence Silver 

Fortuna Cons Mining 





ates Oil & Gas._]|__. 














Gadsden Copper 
Goldfield Bluebell 
Goldfield Consol Mines .10 
Goldfield Deep 

Fee oo Development aa 


cn aaeea Kewanus. a ee 


Goldfield Oro Mining 
Gold Zone Divide_. .__-- 1 
Hard Shell Mining 


Harmill Divide____.. -- 10c|____. 


Hecla Mining ...-.--.-.-- 25¢ 
Henrietta Silver | 
Hilitop-Nevada Mining --- 
Hollinger Cons Gold Min .5 
Howe Sound Co 

Hull Copper 





Independence Lead Mining on 
] 


Jerome Verde Devel 


Jumbo Extension i | 


I 5}. 


Knox Divide. ---- ee 10¢) 
Lake Shore Mines 

La Rose Consol Mines-_. .5 
Lone Star Consol! 
McNamara Mining 

Magma Chief 

Magma Copper 

Marsh Mining 1| 
Mason Valley Mines_. ..- 5) 
MecKinley-Darragh-Sav __1) 
Mizpah Exten of Tonopah. ' 
Mohican Copper 
Morington Min 

National Tin Corp..-..50c 
Nevada Ophir l 
Nevada Silver Hills 
Nevada Silver Klondyke_. 
New Cornelia 

New Dominion Copper. . -. 
New Jersey Zinc 100 
Nipissing Mines 

Nixon Nevada 

Ohio Copper 

Park Utah Mining 

Peterson Lake 

Pittsb-Mt Shas G M & M.1 
Ray Hercules, Inc.....-.-- 
Red Hills Florence______-_- 
Rex Consolidated Mining .1 
Rochester Silver Corp 
Sandstorm Kendall 

Silver King Divide 

Silver Mines of Amer 
South Amer Gold & Plat__1 
Spearhead 

Stewart Mining 

Success Mining 

Teck Hughes 
Temiskaming Mining 
Tonopah Belmont Dev _. 
Tonopah Divide 

Tonopah Extension 
Tonopah Gypsy 

Tonopah Mining 

Tonopah North Star 
Tri-Bullion 8 & D_. 
Trinity Copper 

Tuolumne Copper 

United Eastern Mining-. _1 
United Verde Exten.-_ .50c 
Unity Gold Mines _. 5 
Victory Divide Mining _10c 
West Dome Cons________.- 








West End Consolidated __- 





32¢ 
20c 


6c | 
2% 
40c |181,000 
10c | 000 





i 


5% | 











64,000) 
1,000) 
+ 300) 

,200) 
200) 


>| 93 Oo. 400) 


400) 

6. 100, 
5, 000! 
12 900) 
8,000) 


6,100) 
3,000) 
1,950} 
100) 

7 000) 
60,000) 
9g 000! 
17.800! 
38,000! 
100 
3,000 
82,000 
1,200) 








100 
4,000 
2,000 

58,000 
118,300 
2,000 
4,400 


17, ‘000 
100 
2,200 
7,000 
100 
1.700 
42,000 
43,800 




















34,900 





534 
40 


11% 
13¢ 


5 May 


%& June 





June! 
Jan 
Aug 

J uly 
June 
Feb 
Aug 
Jan 
Jan 
July 
Mar 

Jan 
Aug 




















Jan’ 
July 
Aug 
Apr 
Jan 
Mar 
July) 
July) 
July 
Aug 
Feb 
Aug 
July 
Jan 
Feb 





July 
June 
Aug 
Feb 
Aug 
Aug 
Jan 


Jan 
Aug 
Aug 
Aug 
Feb 
Mar 
Mar 
Mar 
Jan 
Feb 
July 
Mar 
Aug 
Jan) 
Jan! 
June| 
J uly} 
Jan| 
June) 
May 
July 
Aug 
Jan 
Aug) 
June 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan| 
Mar! 
Jan) 

















; May! 


23, Mar 


Jan| 
Jan| 
Jan| 
ie 
Jan 
, Jan 
Jan) 
* June| 
Jan 
Mar 
May 
Mar 
Aug 
Jan 
Aug 
Jan 
Jan 
June 
July 
July 
Aug 
July 
Mar 
June 
Feb 
July 
Jan 
June 
Aug 
Apr 
Aug 
Apr 
May 
Jan 
Mar 
Jan 
July 
Jan 
Mar 
Feb 
Aug 
Jan 
Feb 
Mar 
July 
Mar 
Apr 
Mar 


Mar 
June 





Feb 


June 
Sept 
June 
Mar 
Mar 
May 
June 
May 
June 

» June 
Jan 

June 
May 

; May 
June 
Aug 

Jan 

May 

Jan 

Jan 

Aug 

July 

Apr 

May 

14% June 
14 Apr 
50c May 
7 July 
38c Jan 


2% 
30% 

5% 

2c 
Z2lc ug 
Lt Mar 
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| Priday, Sales 
| Last |Week's Range for Range since Jan. 1. 
Sale. Bo A Prices. | Week. 
Mining (Concluded) Par.| Price. High.| Shares. Low High. 
| omenennt 
Western Utah Copper_...1| lic | lle lle 2,000 8e May} 17c Jan 
White Caps Mining...-10e) 1 14c > | i13e 16¢c | 13,000} 3c Feb) 18¢ Aug 
White Caps Extension.10c|.....-| 2¢ 3c | 6,000) le June) 4c Aug 
White Knob Copp, pref_10 _.| 80¢ . 2 800| 3le May| 1% Aug 
Wilbert Mining..____._. 1 5e 5e 6c | 4,000 le Jan) l5e July 
Yerrington Cons_______. 7 3c 3c | 2,000) 2c Apr) 5 May 
Yukon Gold Co........- 5) 92e 92c | 100) 80c¢ June) 1% June 
i | 
Bonds | | 
Allied Pack conv deb 68°39, 82 | 81% 82% $12,000/ 59 van) 90 Apr 
Certificates of deposit 67 65 67 | 26, 000; 50% Jan} 67 Sept 
Allied Pack 8s Ser B w i '39 9444 94%! 1, 000; 76 Feb) 99% May 
Aluminum Mfrs 7s8_. .1925, 105 104% 105 5,000; 100% Jan 105 Aug 
a ee 1933| 106%| 106 106%) 12, 000) 102% Feb) 107 Aug 
Amer Cotton Oil §8__ .1924 | 99% 99%); 21, 000; 93 Feb| 99% July 
Amer Light & Trac 68.1925 109 | 107% 109 13,000) 96 Jan| 109 Sept 
Amer Republic Corp 61937 93 93 93 15,000, 93. Aug) 93% Aug 
Amer Tel & Tel 68__ .1922 100% 190% 100% 43,000) 99% Jan 101 Mar 
ee a Li 1924, 101%) 101° 101%) 34,000 99% Jan| 101% Apr 
Anaconda Cop Min 7s .1929% 144 / 103% 104 y 67,000) 100% Jan 104% Aug 
6% notes Series A__ 1929 191%| 101% 102% 63.000 96% Jan| 102% Aug 
Angilo-Amer Oi] 748..1925, 10344; 103% 10342} 53,000) 102% Jan) 104% Aug 
Armour & Co7% notesi930 in4% 104% 105% 29 100 101 ly Jan! 105% July 
AtiGulf& WISSL5s1959 59 59 59%! 7,000 57% Apr) 66% May 
Bethlehem Steel 7s__ .1923) 106%} 106% 106%| 51,000, 1004 Jan) 106% Aug 
Equipment 7s__---. 193 5) («104 «| «103% 104%) 64,000; 100'4 Jan) 105 Aug 
Bklyn Union Gas 6s wi.’47, 106 | 105% 106 147,000 104 June) 106 Aug 
Coay 7s._........ 1929 11 414 ] 19% 2% OOO 109 June) 120 Aug 
Canada 8S Lines 7swii947, 5 54% 96 47,000; 94 July; 96% May 
Canadian Nat Rys 7s .1935 111 112 13,000; 104% Feb, 112 Aug 
nee 1925 | 99% 99%! 11,000) 938% June 99% Aug 
Canadian Pac Ry 63__1924!_. 101% 101%| 14,000) 99% Jan) 101% Jan 
Central Steel 8s____. 1941) 107%! 105% 107%! 10, 900: 98 Feb; 107% Aug 
Charcoal Iron of Am 881931! 94%4| 94% 94%) 35,000; 924 Mar, 99% Apr 
Chic Un Stat 5s Ser B_ 1963: | 101% 102%, 22,000, 99%4 June, 102% Aug 
Cities Serv deb 7s ser C ‘66 | 94% 9544; 10,000 7 Feb| 9744 June 
Col Graph 83s, etf dep_1925' | 31 33 5,000) 31 Apr} 40 Mar 
Com'w’th Pow Corp 681947, &S'4| 88% 89 13,000, 88 July!) 90% May 
Consol Gas N Y 78... 1922| 100%4| 100% 100%, 10,000) 100% Sept) 101% Jan 
Cons GEL &P Balt 78°31). | 106% 106% 2,000' 102% Jan) 106% Aug 
6s Series A wi_._...1949| 102%%| 102% 103 14,000 99'4 June| 103% Aug 
Consol Textile 83____. _ 1941) | 98% 9934) 18,000) 94 Feb| 100% June 
Copper Export Ass’n 8s '24| 102 102%, 3,000) 102 May! 103% Apr 
% notes__. Feb 15 1925) 104 103% 104 | 70,000) 1034g Aug| 105 Mar 
Cudahy Packing 7s___1933) _- 101% 101%) 5,000, 100% Jan, 102 July 
Deere & Co 7348___- .1931 | 102% 103 5,000) 95 Feb| 103 Aug 
East Cuba Sug7%s w i °37| 100%| 100% 100%) 74,000) 101 Aug) 105)¢ Aug 
Fed Land Bk 448 wi_1941) 104% 104% 1,000 102%4 Feb) 104% Apr 
Gair (Robert) Co 78..1937| 99 | 98% 99%| 49,000) 95 Feb) 100 May 
Galena-Signal Oil 7s._1930| 105%) 10544 105%, 10,000, 100% Jan; 106% Aug 
General Asphalt 8s__ .1930| 105 | 105 106 | 10,000, 102 Jan| 107 Apr 
Goodrich (B F) Co 78.1925) 103%| 103% 103% 46,000, 96% Jan) 103% July 
Grand Trunk Ry 6%s.1936 108 | 107% 105 13,000 102 Jan| 108% Aug 
Gulf Oil Corp 7s__ .._1933) 10434| 104% 1044, 23,000, 102% Jan) 104% May 
Hershey Chocolate 7s '30| __| 103% 103%! 2,000) 100% Feb) 104 June 
Hood Rubber 7% notes 36) 10144) 101% 102 | 49,000; 95 Jan) 102 > Aug 
Humble Oil & Ref 78__1923|......| 10044 100% 2,000, 99% Jan) 101% May 
Interb RT 8sJ PMrects.| 95%) 92 9714|928,000, 72 Jan; &7% Aug 
Certificates of deposit -- 94 924% 96% 266,000! 89% July! 96% Aug 
ee eee 1921) 105 102 105 | 7,000) 76 Jan; 105 Sept 
Kansas Gas & El 6s___ 1925)____- 96% 97%) 32,000, 95 June) 9844 Aug 
Kennecott Copper 78.1930) 105 105 105%} 18, 000) 101% Jan| 106% Jan 
Kings County Lte6%swi-_| 99 99 99\%| 6,000; 96% Mar, 99% Aug 
Laclede Gas Light 7s_. .__| 102%} 102% 103 | 95,000) 94% Feb) 103 Aug 
Libby McNelll & Libby7s'31|____. 100% 101%) 20,000| 98% Apr! 101% Aug 
Liggett-Winchester7s_1942|__.___| 102 102 | 1,000] 9834 Mar| 104 Aug 
Magma Copper 7s wi.1932) 109 108% 109 | 12,000; 106 May; 110% June 
Manitoba Power 78__ .1941) a. oe 98%, 9,000) 89 Jan| 100 May 
Morris & Co 7%s__..19386)...____| 106 106%) 4,000) 10244 Jan| 107 May 
Nat Acme Co 7s... .1931| 97%| 97% 98 37,000; 92 Mar; 98% Apr 
Nat Cloak & Suit 8s__1930/_____- 104% 104%! 5,000; 95 Jan! 105 Aug 
National Leather 88_._1925,...___.| 99% 99 “4 38,000; 95% Jan; 101 Apr 
NYNH&H7swi__1925| 87% 8644 87! 74 37,700! 77 Mar| 92% May 
Otis Steel 74s w i____1947|_____. 95 951%| 57,000) 95 Aug; 95% Aug 
Phila Electric 5 46 wi _1947 101% 10124; 4,000; 99 June} 102 Aug 
1941|__.___| 104% 104%} 2,000) 10014 Jan) 104% Aug 
Phillips Petrol 7448 __.1931) 11744| 11734 117%; 3,000) 101 Feb; 126 May 
Without warrante_____- 10144 101% 102 9,000; 99 Apr) 10444 May 
Public Serv Corp 78 wil941; 103%} 103% 104 ~ 000| 96% Feb’ 104 Apr 
Sears, Roebuck & Co 7s '22 00% 100% 9844 Jan, 101% Apr 
7% serial notes Oct 15'23) 101% 101% 101% 7 000} 97 Jan| 102 Apr 
Shawsheen Mills 7s__ .1931). 105% 106 6,000) 101 Jan} 106 Aug 
Solvay & Cie 8s___-_-_- 1927| 106%4| 106% 10614} 10,000) 102% Jan) 107% July 
Southw Bell Telep 7s .1925| 103 102% 103%} 34,000) 100% Jan) 104% Aug 
Stand Oilof N Y deb6 %s8'33; 109%! 105% 109%) 84,000; 105% Mar| 109% July 
7% serial gold deb__1925!) 105%) 105% 107'%| 23,000! 104 Jan} 108 Aug 
7% serial gold deb. 1926! 1061<| 10644 1063<| 5, 000! 104 = Jan! 106% July 
7 serial gold deb__1928)____- 107% 107% 1,000) 105 Feb) 10734 Sept 
7% serial gold deb_. 1924) 108 108 108 4,000| 105% Mar)! 109 Aug 
7% serial gold deb__1930) 108%/| 108 10834 12,000 106 Apr; 109 June 
7 % serial gold deb. .1931) 110%| 109% 11044} 8,000) 107% Mar) 111 July 
Stewart Warner8s___.1926)._____| 115 119 30,000; 100% Jan; 119 Aug 
SEPT code cchéus 1931;__.___.| 102 102 12,000; 98% Jan; 102 Aug 
Swift & Co 7s_______- 1925) 102 101% 102%) 61,000, 100% Jan} 102% July 
78.........Aug 15 1931) 103%/| 103 103%)| 25,000) 101 Jan| 103% Apr 
Tidal-Osage Oil 7s___.1931|______| 102% 102%} 10,000}; 99% Jan) 104% Apr 
Union Oil of Calif 6s_._1942) 101%! 101 1014} 35,000) 100% June! 102 May 
United Oil Produc 8s_.1931) 101%) 99% 102 43,000; 90 Feb) 110 Apr 
United Rys of Hav 7%s'36|_____- 106 104; 15,000; 100 Jan} 108 Apr 
U S Rubber Ist ref 58.1947; 90%! 90% 90%/)| 29,000; 90% Aug| 90% Aug 
Vacuum Oil 7s8_- ...-- sk cies ss 109 109'4' 28,000) 106 Jan| 109% Aug 
Valvoline Oi163s, ser A wi'37}_____- 98% 99 3,000; 98% July! 100% May 
Wayne Coal 6s ._____.1937| 71 70 71 | 12,000; 50 Jan; 71 Sept 
Western Elec conv 78.1925) 1073 %i 106% 107 +d waenene 103% Jan! 109% Mar 
| ‘ 
Foreign Government | | | 
and Municipalities | | 
Argentine Nation 7s..1923) 100%; 100% 101 (163,000, 97 Jan, 101% Aug 
RM onedescccclonsoon 75e 75ce | 94,000; 75c Aug 54% Jan 
§Bremen 4s_________. 1%| 75e 1%|g81,000| 75e Aug 1% Sept 
$Buda-Pesth 43¢s_______. Re > 75e 75e | g9,000| 75e Aug) 75e Aug 
$§Coblenz 48___- oa _...| 85e 85e | g3,000| 85c Aug! S85ce Aug 
@Cologne 46.........-..- 1 75¢ 144|9154000| 75c Aug! 1% Sept 
ES Ape 75e 75e |g15,000| 75e Aug 5 Feb 
ET Ss TS 75e 75¢ce | g3,000| 75ce Aug 54 Jan 
§Dusseldorf 4s_____- : i 60c 60c | g3,000| 60c Aug) 60c Aug 
$Essen 4s___-_-_- ‘ | 75e 75e | g8,000| 75ec Aug! 75c Aug 
§Prankfort 4s____-_- ~— 4 4 g1,000 4 Aug 9 Jan 
ae Govt 4s _ .----| 60ce 60¢c 7655000; 60c Aug! 60c Aug 
li. sisdncedabtoe ..-.| 75e 75¢ | g1,000| 75e Au 75e 
) Hambure 4s . 90¢ S5e $80c |g119000| S85e ian 4% — 
a _|..-.--]| 85e 90¢ |g247000} 85c Aug) 5% May 
sLeipaie I ea, i al J 75e 75e | g1,000) 75e Aug; 5% Jan 
Tee 75e 75e | g9,000) 75e Aug 4% Apr 
i . cccmecdede 1945; 3934; 37% 40 (507,000) 37% Aug 52% Apr 
Bib oe ce aveoveseesecves 12%; 124 13 | 25,000) 11% Aug! 13 Sept 
CES PTS Me oe 1 1 15,000 l Aug 6% Jan 
lands(Kingd)6s23' "72 9544) 954 9644/113,000| 96 July 96 4 July 
Peru (Republic) 8s wi_1932)/__---- 100 =100 3,000; 99% Aug) 100% July 
Russian Govt 54s....1921) 1334) 13% 13})4| 1,000) 13’, Jan| 28 #Apr 
gp ne add ee a ae * +5 4,000; 13 Aug 30% Arp 
e as ae - l 11%} 23,000; 10% A ly 
Serbs, Croats and Slovenes on os 
(Kingdom of) 8s wi.1926) 9534; 95% 954} 64,000) 95 July| 96 Aug 
SE i PS 60c 60c | 37,000; 60c Aug) 60c Aug 
tzerland Govt 5s 1929; 105 10444 105%! 64.000! 95% Jan! 107% Mar 
+ Odd lots. * Noparvalue. § Dollar per 1,000 marks. a@ Ex-100% stock divi- 


dend. g Marks. & Correction. 
Exchange this week, where additional transactions will be found. 
5 4 Ex-dividend. y Ex-rights. 


w When issued. 


i DoWars per 1,000 lire flat. 





z Ex-stock dividend. 


lt Listed on the Stock 
0 New stock.- 





Quotations for Sundry Securities 


All bonds prices are “and interest’ except where marked “f.” 


——a ~~ 





Standard Oil Stocks Par 






















































































































































Ask Joint Stk. Land Bk. Bonds 
Anglo-American Oilnew. £1| *20'4) 20'2||ChicJtStk Land Bk 58.1939 90%|100% 
Atlantic Refining... __. 100}1060 |1100}} 68 1961 opt 1931.......- 102%'103 
PRE. .ccccccccce 100, 116 |118 68 1952 opt 1932_-___..- 10212'10814 
Borne ae 100| 445 (465 5s 1951 opt 1931_.-.--- 10512 106 
Buckeye Pipe Line Co__. 50) *97 | 95 
Chesebrough Mfg new..100) 195 (205 RR. Equipments—Per C1) Bast. 
Preferred new___.___- 00} 108 |111 ||Atch Topeka & Santa Fe 6s.) 5.30) 5.00 
Continental Ofi_...___- 100} 141 \144 ||Atlan Coast Line 68 & 6%) 5.40 5.10 
Crescent Pipe Line Co.. 50| *34 | 36 ||Baltimore & Ohio 4s & 68_| 5.50) 4.75 
Cumberland Pipe Line. .100| 147 |152 ||Buff Roch & Pitts 4s & 4%8| 5-10) 4.50 
Eureka Pipe Line Co_..100) %5 | 95 Equipment 68._.......--. 5.30) 6.00 
Galena Signal Ollcom...100| 51 | 53 |\Canadian Pacific4<s&6e..| 5-30) 5.00 
Preferred old_...___- 100, 108 {112 ||Caro Clinchfield & Ohio 5s..| 6-00) 5.50 
Preferred new..._... 100| 100 |103 ||Central of Georgia 4}48....| 5-50) 5.00 
[ilinois Pipe Line______- 190} 169 |170 |\Central RR of N J 6s8__-_-_-- 5.30) 5.00 
Indiana Pipe Line Co__. 60) *96 | 98 ||\Chesapeake & Ohio6e& 6s 5.50) §.00 
International Petrol.(no par); *22%s| 2212} Equipment 5e._.......--. 5.50) 5 10 
National Transit Co.._12.50| *26 | 27 |\Chicago & Alton 6s_.......| 6-50 5.70 
New York Transit Co_..100| 170 |172 ||Chicago Burl & Quincy 6e- . 5.30) 5.00 
Northern Pipe Line Co_.100|_105 |107 ||Chicago & Eastern Ill 5348- - 5.90) 5.40 
ES TE 25|*280 |285 ||Chicago Ind & Louisv 4e- 5.50) 6.10 
Penn Mex Fuel Co____- 25| *27 | 30 ||Chicago St Louls& NOGe_.| 5-35) 5.00 
Prairie Oli & Gas______- 100 595 |605 |\Chicago & N W 4}48.------ 5.25, 5.00 
Prairie Pipe Line... -- 100| 262 (265 | Equipment 68 & 6%s__..| 5-40 5.00 
Solar Refining. ......-- 160| 340 |350 |\Chic R I & Pac 4%, 58, 6s} 5-65) 6.00 
Southern Pipe Line Co_-100| 95 | 98 ||Colorado & Southern 58, 68.) 2-30 6.15 
South Penn Oll_______- 100] 205 (210 || Delaware & Hudson 66__.-- 5.35) 6.00 
Southwest Pa Pipe Lines.100|. 63 | 67. |\Erie4s, 68 & 68_.....-.-- 5.80; 5.20 
Standard O11 (California) 25 011212 112% |Great Northern 6s_-..----- 5.35) 5.10 
Standard Oil (Indiana).. 25] 115's, 115% ‘Hocking Valley 48, 6s & 6s} 5.60| 5.20 
Standard Oil (Kansas). .100| 525 (535 ”\Hilnots Central 4548, 5s & 68) 5-30) 5.00 
Standard Ol! (Kentucky) 25|°104!2 10512! Equipment 7s & 6%s_...| 5-25) 6.00 
Stendard Oil (Nebraska) 100| 175 |180 | Kanawha & Mich 4145, 68_.| 5-50! 5.10 
Standard Ollof New Jer. 25|*186 (18612 Louisville & Nashville be...| 5-25 5.00 
ES ERR 100) 117 118 1 Equipment 6s & 6%a___- 5.35) 5.10 
Standard Oilot New Y¥’k.100| 442 (415 |'Michigan Central 5s, 6s_...| 5-80) 6.00 
Standard Ot! (Ohio)....100| 450 460 MinnStP&S8M4%s&be %-45) 9-10 
aaa 100;*118 (119 ) Equipment 6e & 7s_...| 5-60) 5.20 
Swan & Finch__________ 190| 32 | 35 |\Miseour! Kansas & Texas 6a 2-59) 6.30 
Union Tank Car Go....100| 108 112 |Missouri Pacific 56......_- 5.60) 5.10 
FS 1090) 108 il i's Equipment 68 & 6%4s_.-.- 5.60) 5.20 
Vacuum Oll.........-- 100| 468 |472  |Mobile & Ohio 4348, ba__ - - - 5.90) 5.25 
Washington Oll.......- 10| *20 | 24 |New York Central 4s, 6s.| 5-30) 4.90 
Equipment 68 & 76_...-.-. 5.35) 5.10 
Other Oil Stocks | N Y Ontario & Western 4345 % 00) 5.50 
Atlantic Lobos Oil (no par) *10%' 11 |\Nortolkk & Western 4%e..... 5-10/ 4.60 
I | #40 45 Equipment 6s... _-.- + 6.35) 5.10 
ia IRE Se 500 ‘520 |\Northern Pacific 78........| 5-30) 5.10 
Humble Oil & Refining____| 225 (‘235 ||Pacific Fruit Express 7s__-- 5.30) 5.10 
Imperial Oll_........-. 25|"2113 |114 |\Pennsyivania RR 4s & 4%e_' 5-10) 4.50 
Magnolia Petroleum_._.100) 175 178 Equipment 6a._..._.___- 5.25! 6.10 
Merritt Oil Corporation. 10! °3% 9 ||Pitteab & Lake Erie6s&6ise 5-40) 5.20 
Mexican Eagle Oll___... 5) *13'2, 14!2 |Reading Co 44s_._...---- 5.20) 4.80 
Salt Creek Producers... -- 1514) 15%) /§t Louis Iron Mt & Sou 6s__| 5-75) 5-20 
‘St Louts & San Francisco 5s.| 9-70) 5.20 
Tobacco Stocks at {Seaboard Air Line 4348 & 58. 5.90) 5 40 
— Cigar common.100; /° | 78 ‘Southern Pacific Co 4}48-.- . 6.10 4.75 
saeninmieamere 100/ 385 | 90 || Equipment 7s...........] 5-29) 5.00 
Amer Machine & Fary_.100) 225 |250 |\Southern Ry 448, 58 & 6s_.| 5-65) 6.25 
American Tobacco scrip....| 160 |163. |/Toledo & Ohio Central 68.- . 5.40) 5.20 
British-Amer Tobac ord. £1} *19'4| 19°4'|Onton Pacific 7s.......-.-- 5.20' 4.90 
Brit-Amer Tobac, bearer £1| *19!4) 19%) Virginian Ry 68....._...-- 6.60, 6.20 
Conley Foil (new)_.(no par)| *12'2) ‘4 Public Utilities 
Helme (Geo W) Co, com.100; 105 |175 ||Amer Gas & Elec, com.. 50 *160 |163 
Preferred___.___....- 109) 111 |115 Preferred.._....._.___ *4419! 45 
Imperial Tob of GB & Ire__| 15 | 15%'|amer Light & Trac, com.100| 142 (145 
Johnson Tin Foil & Met_i00) .94 |100 Preferred._._..._.___ 100; .95!2 aa" 
MacAndrewe & Forbes..100! 117 |120 ||Amer Power & Lt, com._100) !4! 
meatier 99 |102 _  ———eerceuts 100 "8312 
Mengel Co-........-.-- 100| .28 | 32 ||Amer Public Util,com..10u, 35 | 19 
Porto Rican-Amer Tob_.100| *68 | 76 Preferred. _.........- 100) , 39 | 35 
__ neater: *75 | 85 ||BlackstoneValG.&E.com 504 iw 
Reynolds (R J) Tobacco. 25| *75 | 90 |\Carolina Pow & Lt, com- -100| 5 --=- 
Schulte Ret. Stores (no par); 38 | 40 ||Cities Service Co, com. 194 198 
Universal Leaf Tob com.100) !2! 1125 |! Preferred__.-.--..-.- ae 69%, 70 
ennai 100| 100 |162 |'Colorado Power, com_..100| 24 | 27 
Young (J 8) Co___.__-- 100} 83 | 88 TTT 90 | 93 
elemental 100, 94 | 98 |\Com’w’th Pow, Ry & Lt_ 100 60 | 3lilz 
Rubber Stocks (Clevei|@"4 D7 \4ces) || Preferred__._....._-- 60 | 63 
Firestone Tire& Rub,com_10} 70!2) 71's||Elec Bond & Share, pret - 100 97 | 99 
6% preferred. _.....- 100| 90 |----||Federal Light & Trac...100} 39 | 41 
7% preferred_.._.._- 1 83 | 8312) Preferred. .......---- 100, ,72. | 75 
Gen’! Tire & Rub, com... 199 250 |300 |/Lehigh Pow Sec. (no par.) .| 21612 16% 
eens 92 | 95 ||\Mississippi Riv Pow,com100| 33°8 34% 
Goodyear Tire & R, com. 100 on 8} 10 Preferred. .......---- 100, 84 | 85 
ee aaa 29 | 30 Firet Mtge 66, 1961__J&J| .95 | 95l2 
Prior preferred______- 100| 64 | 67 || Sf g deb 7s 1935.._M&N, 1Olte 103 
Goodyear T&R of Can pf 100! 39 | 85 ||Northern Ohio Elec.(no par)| °9 | 1 
Miller Rubber..__..._- 100| 63 | 68%3|| Preferred..........-- 100; 34 | 35 
atin 95 |____||Neorth’n States Pow,com.100| 94 | 96 
Mohawk Rubber... ---. 100, 10 | 25 Preferred_........--- 109; 92 | 94 
Swinehart Tire & R.com.100| 22 | 29 ||Nor Texas Elec Co, com_100| °° | 86 
ead | eccckeonek 100| 78112 83lz 
Sugar Stocke -P ‘Pacific Gas & El, Ist pref 100} &> | 59 
Caracas Sugar_....---- 60' *14 | 16 | Puget Sound Pow & Lt..100| 54 | 56 
Cent Aguirre Sugar com. 20| °79 | 81 || 6% preferred.......- 100; 52 | 84 
Gentral Sugar Corp.(no par)| 12) 1l2|| 7% preferred__...-.. 103 | 105 
Preferred_-......-.-.-- 100, “i | 3 Gen M 78 1941_._M&N} 104!2 106 
Cupey Sugar common...100| 2° | 50 ||\Republic Ry & Light___1 10 , 14 
ee casea 100! 45 | 65 oes 100} 43 | 46 
Fajardo Sugar__..----- 100; .75 | 77 | South Calif Edison, 199) 1031%2 105 
Federal Sugar Ref, com_100, 104 |----)| Preferred_........-.- 100, 121 ,125 
eo) ' 104 |7"""|'standard Gas & El (Dei). 50! *20 | 21 
esaaee Sug Inc__ (no par) *15 | 17 || Preferred._.........- 50} *48 | 49 
en A sal 78 | 82 |'Tennessee Elec Pow (no par)} 14 | 14% 
Great Western Sug, com- 100 255 {265 || 2d preferred_.__- (no par)} 35 | 38 
As cae 106 |110 |/United Lt & Rys,com...100; 52 | 56 
Holly Sug Corp,com (no par) 20 | 25 lst preferred...._._.- 100} 74 | 75 
Preferred__......_--- 58 | 64 Power Corp....100| 35 | 35 
Juncos Central Sugar _.7100 60 {100 || Preferred............ 100; 5! | 54 
National Sugar Refining.100| 144 {147 
SantaCeciliaSugCorp,pt.100| 11 | 14 ||Short Term Securities—Pe)’ Cont} 
Savannah Sug, com_(no par)| 59 | 53 ||Am Cot Oil 66 1924..M4&S2, 99's) 99/2 
ee 100} 95 | 98 ||AmerTel& Tel 6s 1924-F&A 1013; 101% 
West India Sug Fin, com. 100 50 |100 6% notes 1922_._._- &O}| 100 |100!4 
ea a 58 | 63 ||Am Tob 7% notes ’23 MAN 102% 102%, 
On owe OE ie AnacondaCopMin6s'29_J&J} 101%s 102's 
Am Hardware....100) 188 /|192 7s 1929 Series B_._-- J&Jj| 104 {10414 
Amer Typefounders,com.100, 53 | 57 |! Anglo-Amer O117 4s8'25 A&O 10314 10312 
| eae TE 00; 94 | 98 |\Arm’r&Co7sJuly15'30J&Ji5, 1047s 105's 
Atlas Powder. .-...-.---- 100| 135 |____|| Deb 6s J ne 15’23 J&D15| 100% ---- 
Bliss (EW) Co, new. (no par) *31 | 32 Deb 68 J’ne 15 °24.3J&D15, 100%'.~- - 
TTD *54 | 60 |\Beth St 7% July 15°23J&J16| 106% 106‘s 
Borden Company, — oe 111 |113 |\Canadian Pac 6s 1924.M4&S2\ 1011, 101% 
ae 100; 100 |102 ||#ederal Sug Ref 68°24_M&N| 10114 101%s 
Celluloid Company -. --- 100| 92 | 98 |\Goodrich(BF)Co 78’25.A&O) 10313 103% 
Childs Co, com..------ 100| 108 /112 |!Hocking Valley 60 1924.M&S) 101 |101'4 
aT 00| 106 \108 ||Interboro R T 88 1922.M&S$) 9512 9612 
Hercules Powder - - - - -- - 100; 170 |180 ||}K C Term Ry 68°23.M&N 15, 10)12 101%, 
DIE, nnpeccecese 100, 100 {102 648 July 1931_._---- jJ&Jj\ 103 10412 
International Salt--.--- 100} 61 | 68 |\Laciede Gas 7s Jan "20.F&A) 102%, 10314 
International Silver, pref 100,102 (105 ||Lehigh Pow Sec 68 "27. F&A 9ll, 91%, 
Lehigh Valley Coal Sales. 50) *80 | 83 |/Sloss Sheff S & 1 66'°20-F&A) 99% 90% 
Phelps Dodge Corp----- 100; 160 |170 |Swift & Co7% 1925-A&016) 101% 10213 
Royal Baking Pow, com_100| 108 |112 || 7% notes Aug 15 1931 -| 10313 103% 
oa 96 | 99 |'U 8 Rubber 734s 1980. F&A) 105% 10912 
Singer Manufacturing...100 96 | 99 ' West Elec conv7s1925.A&0 10653 10673 
* Per share. Dd Basis. d Purchaser also pays accrued dividend. e New stock. 
f Flat price. & Last sale. m Nominal. zEx-div. y Ex-rights. ¢ Ex-stock div. 
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columns the earnings for the period from Jan. 1 to and including the latest week or month. 





RAI LROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


are brought macenivel separately on a subsequent page. 








The returns of electric railways 





‘ 
' 


ROADS. 


Latest Gross Earnings. 


Jan. ito Latest Date. 





Week or 
Month. 


| Current 


| Previous Current 
Year. 


Year. Year. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 








Week or 
Month. 


Previous 
Y 


Current — 
Year. 


Previous 





Alabama & Vicksb_'|July 
Amer Ry Express_-_/| April 
Youn July 





2d wk Aug’ 


Ann 
Atch Topeka & S Fe July 
Gulf Colo & 8 Fe. July 
Panhandle S Fe__| July 
Atlanta Birm & Atl. July 
Atlanta & West Pt- 
Atlantic City 
Atlantic Coast Line}. 
Baltimore & Ohio-__-|. 
B & OCh Term_. 
Bangor & Aroostook 
Bellefonte Central-__ 
Belt Ry of Chicago- 
Bessemer & L Erie- 
Bingham & Garfield 
Boston & Maine-_-- 
Bklyn E D Term. -_- 
Buff Roch & Pittsb_ 
Buffalo & Susq_---_jJ 
Canadian Nat Rys-_ 
Canadian Pacific. - 
Caro Clinch & Ohio. July 
Central of Georgia -__|July 
Central RR of N J__|July 
Cent New England_jJuly 
Central Vermont___|July 
Charleston & W Car July 
Ches & Ohio Lines _-_|June 
Chicago & Alton___ July 
Chic Burl & Quincy. July 
Chicago & East lll July 
Chicago Great West' July 
Chic Ind & Louisv - - July 
Chicago Junction __ May 
Chic Milw & St P: wl | July 
Chic & North West_'July 
Chic Peoria & St L_|June 
Chic River & Ind-__j|July 
Chicago RI & Pac- -|July 
Chic RI & Gulf. _|July 
Chic St PM & Om_ July 
Cine Ind & Western’ July 
Colo & Southern- 3d Ww 
Ft W & Den City_ ‘Jaly 
Trin & Brazos Val June 
Wichita Valley___|June 
Cumb V & Martin- _|June 
Delaware & Hudson). July 
Del Lack & Western! July 
Denv & Rio Grande July 
Denver & Salt Lake July 
Detroit & Mackinac July 
Detroit Tol & Lront _|July 
Det & Tol Shore L_' July 
Dul & Iron Range__ July 
Dul Missabe & Nor. July 





Dul Sou Shore & At] 3d wk Aug 


Duluth Winn & Pac June 
East St Louis Conn_ July 
Eastern SS Lines___|May 
Elgin Joliet & East_' July 
El Paso & Sou West, zal 
Erie Railroad Ju 
Chicago & Erie__’ Saly 
NJ&N Y RR_. July 
Florida East Coast. Juky 
Fonda Johns & Glov July 
Ft Smith & Western) July 
Galveston Wharf___'July 
Georgia Railroad___ July 
Georgia & Florida__!July 
Grand Trunk Syst- 
Atl & St Lawrence! July 
ChDetCanG TJct\July 
Det GH & Milw_|July 
_ Grand Trk West_|July 
Great North System July 
Green Bay & West_|June 
Gulf Mobile & Nor_jJuly 
Gulf & Ship Island_'July 
Hocking Valley____'July 
Illinois Central__._|July 
Illinois Central Sys_|July 
Internat & Grt Nor_ |June 
Internat Ry of Me. |June 
K C Mex & Orient __'July 
K C Mex & O of Tex July 
Kansas City South _/|July 
Texark & Ft Sm_'/June 
Total system__-__iJuly 
Kan Okla & Gulf___iJuly 
Lake Sup & Ishpem/|June 
Lake Term Ry--. July 
Lehigh & Hud Riv_ Same 
Lehigh & New Eng- July 
Lehigh Volley Ju 
Los Ang & Sait Lake J uly 
Louisiana & Arkan_ July 
Louisiana Ry & Nav|June 
Louisville & Nashv_|July 
Louisv Hend & St L’ aly 
Maine Central 
Midland Valley-_--- 
Mineral! Range 
Minneap & St Louis|: 
Minn 8tP&SSM_ 
Mississippi Central_ 








y 
July 





3d wk Augi2,090, 1602 
_i3d wk Aug 


k . 


3d wk Aug: 





~ 
193,048! 258,860) 1.768.148 
12945, 965 17403 473'51, 737 855 
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92,331) 
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Weekly Summaries. 














Mo & North Arkan_/|June 
Missouri Kan & Tex/June 
MoK&TR June 
Mo Kan & Tex Sys_|July 
Missouri Pacific__—_|July 
July 

Columbus& Green July 
Monongahela July 
Monongahela Conn_|July 
ae tour Tue 

Nashv Chatt & St LiJ 





1 
Nevada-Cal-Oregon 2d wh Aug 


Nevada Northern _-_|July 
Newburgh & Sou ShiJuly 
New Orl Great Nor_|July 
N O Texas & Mex-- |July 
Beaum SIL, & W._iduly 
St L Brownsv & M hag 
New York Central. _'.Ju 
Ind Harbor Belt _ Suly 
Lake Erie & West June 
Michigan Central July 
ClevC C & 8t L- _|Suly 
Cincinnati North_| July 
Pitts & Lake Erie! July 
Tol & Ohio Cent _|July 
Kanawha & Mich|July 
N Y Chic & St Louis! July 
N Y Connecting ._|July 
NYNUH & Hartf._|July 
N Y Ont & Western! July 
N Y Susq & West__'July 
Norfolk Southern. July 
Norfolk & Western. _\| July 
Northern Pacific_ _| July 
Northwestern Pac. .'June 
Pennsylv RR & Co- July 
Balt Ches & Atl__ July 
Cinc Leb & Nor__ July 
Grand Rap & Ind June 
Long Island_. - -| July 
Mary’d Del & V a_ July 
N Y Phila & Norf June 
Tol Peor & West _!June 
W Jersey & Seash’ July 
Pitts C C & St L_ June 
Pennsylvania Syst__' July 
Peoria & Pekin Un. July 
Pere Marquette_ -- -\July 
Perkiomen July 
Phila & Reading---j|July 
Pittsb & Shawmut_ _|July 
Pitts Shaw & North July 
Pittsb & West Va-_-_-}. 
Port Reading 
Quinc 
Rich Fred & Poten ey 
Rutland July 








St Jos & Grand Isl’d July 


| 
: 
| 


St Louis San Fran__iJuly 
Ft Worth & RioGr| July 
St LS F of Texas-/|\July 

St Louis-San Fr SysiJuly 

St Louis Southwest. /|July 
St LS W of Texas/July 


| Total system..._.j3d wk Aug 
St Louis Transfer _ - 


July 
San Ant & AranPass|July 
San Ant Uvalde & G/June 


. Seaboard Air Line-_.jJune 


' Southern Pacific. _- 








July 
Southern Pacific Co July 
Atlantic SS Lines- |\July 
Arizona Eastern_'July 
Galv Harris & SA July 
Hous & Texas Cen July 
Hous E & W Tex. |June 
Louisiana West__'July 
Morg La & Texas J uly 
Texas & New Orl_|June 
Southern Railway __'July 
Ala Great South_'July 
Cin N O & Tex P_ July 
Georgia Sou & Fla July 
New Orl & Nor E July 
Northern Ala____|June 
Spokane Internat’l_|June 
Spok Port! & Seattle| June 
Staten Island R T__|July 
Tennessee Central __|June 
Term RR AssnofSt Li July 
St L Mer Bdge T_ ‘July 
Texas & Pacific -_. 
Toledo St L & West _ \July 
Ulster & Delaware. -|J une 
Union Pacific. _—_—_-.—'July 
Oregon Short Line J uly 
Total system____ July 
Ore-Wash RR &N Sale 
Union RR (Penn). -lguly 
Utah 


une 
Vicks Shreve & Pac _|June 
Virginian Railroad~ July 
Wabash RR-___-_- July 
Western Maryland. 
Western Pacific._.. June 
Western Ry of Ala__ July 
Wheel & Lake Erie. July 





Wichita Falls & NW June 


Yazoo & Miss Vv alle vy July _ 


_|3d wk Aug 


'3d wk Aug! 
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©: 
OW SD et et et 
sea esbenSSSs 





a eS le et 
mK ma Om 


SK SANS = BE 


Slo Dre wo 
Reaeenatie 


nN 





‘ 


_1,367,427'1 


2 003. 
1,521,252'13, 
929,761 
429,781 


7 Pte 
‘és, 


| 689/401 4.879.364 
4)6,787,348153,574,695 
7,877,354 

8340! 


158 54 
, 49290805 341038437 


619, 
1,695,476 1,689,8.8) 
8,910,749 7,942,514 
56020065: S59li 721 


03, 956 

6, 47, 1227 6,568,501 4 
198,405 
1 ,326,660 1,332,032 9,677,898 
601,677, 641,942 4,039,877) 4,255, 
418. 983 420,329 12, oS: 108/12,0 Sea: 462 


8,2 834 
556,763 2,014, 380) ar 101 


20' 75 
: 1,378,618 


z 
115,262 
6! 14 698,965 














1,784,563 





874, 768 


.64 
382376056 
0 952,753 
20,420,823 
754,333 
488/49, 132,949 


WOeooowms~v Os 
SESRSHUSUNEy 





1, 
i 1, 
| 6,2 
| 3.99305 

1539" 29 

6.167.646 46,518,888 
705.385, 969,173 
939,504; 1,054,172 
7,041.395 6.923.019'47.967.607'48.670,.723 


o 627 ,020 
635 


276 
957 


96, | 514 2 ‘498 
9 3.056.711 22,426, 507 22, tht ‘211 
15952904 16574 383 99. 158,214 108541 722 
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14599'313 15675657 98, 530. 
2,141,709 1 





AGGREGATE OF GROSS EARNINGS— Weekly | and Monthly. © 


Increase or 
Decrease. 


S| 


Year. 





2d week June (18 roads) 
3d week June (13 roads) 


4th week June (16 roads)--_--| 
(18 oe = etated 


Ist week Jul 
2d week July (16 roads 


3d week July (17 roads)-._-- 
16 roads) 
14 roads) ._-.~ 


4th week July 
lst week Aug. 
24 week Aug 
3d week Aug 


15 roads 
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Monthly Summaries. 


Current 
Year. 


Previous 
Year. 


| 
Increase or 
Decrease. 


S| 





Mileage. Curr. Yr. 
Septemder .. 235,155 
October 22 


4.931 
RED... ckanac 210 


Prev.Yr. $ 
234, 559 496 .784,097 
23 3 


pr | 
617.537. 676'-120,753,579) 
649 .263 —105 


922 430 


234 ‘568 472.383.9023 


49, 
590,468, 
405,203,414, 


99'150|443.229,399, 
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+4,06 


6,410 
9,751 
460.007 O81) +12.376,822 
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Latest Gross Earnings by Weeks.- 


follows we sum up separately the ¢ 


of August. 


The table covers 15 


[In the table which 
earnings for the third wee k 
roads and shows 6.17% 


decrease in the aggregate over t! the same week last year. 





Third Week of August 


A 





Buffalo Rochester & Pittsburgh 
Canadian National Railways- 
Canadian Pacific 
Colorado & Southern_:._____-. 
Duluth South Shore & Atlantic 
Grand Trunk of Canada__.- r 
Grand Trunk Western — 
Detroit Grand Hav & Milw- 
Canada Atlantic. 
Mineral Range. 
St Louis. 


Minneapolis 
Iowa Central . 

St Louis Southwestern 

Texas & Pacific.____. 

Western Maryland_. 


Total (15 roads) 
Net decrease (6.17%)- 





1922 


ora 


i i 
216,426) 
2,090,160 
3,369,000 
479,099 
93 ,405 


2.318.456 





i921. 


| Increase.| Decrease 





302,852) 


2, 409) 
395, ant 


318, 372 








-/10,270, 028 


10, 945. 368 | 


Net Earnings Monthly ‘to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of STEAM 
reported this week: 
—Gross from Ratlway— 
1922. 192! 
s 
Alabama & Vicksburg 
, ASE 193,048 252 360 
From Janl. 1,768,138 1,857,083 
a 57! 412,522 
From Jan 1 2,823,654 2,716,959 
Atch Topeka & Santa Fe 
July 15,767,202 15,482,787 
From Jan 1 99,169 
Gulf Colorado & Santa Fe 
July 1,943,272 2,73 
From Jan i 11 ,937, 54S 16,7 4' 
Panhandle Santa Fe 
July— om 642,122 
From Jan 1 4,113,128 4 
Atlanta Birm & Atlantic 
July- 323,061 
From Jan! 2,165,907 
Atlanta & West Point 
July 207,43! 
From Jani. 1,354,663 
Atlantic City— 
es 703,465 
From Jan 1 2,578,434 2 
Atlantic Coast Line- 
July..._.... 4,494,338 4,438,129 
From Jan 1 41,589,918 41,170,164 
Baltimore & Ohio 
July.......13,944,023 16.537,773 
From Jan 1 112623182 112768724 
Balt & Ohio Chic Term 
SS 246,065 
From Janl 1,723,489 
Bangor & Aroostook— 
Jul 400,574 
From Jan 1 4,894,961 
Belt Ry of Chicago— 
July 44 


4 796 
4.990 


835,92) 
,969 485 


279,342 
769,236 


200 467 
1.455.240 


753,214 
18,447 


188.609 
1,397,266 


371,188 
4,147,348 


5,914 
From Jan 1. 3,336 640 
Bessemer & Lake Erie 
July _.. 1,427,097 
From Jan 1 6,091,746 
Bingham & Garfield— 
[FNS 20,465 
From Jan 1. 102,845 
Boston & Maine— 
ha iE 6,519,313 6,541,142 
From Jan 1 44,368,076 43,690,952 
Brooklyn E D Terminal— 
July. . 121,905 99 827 
From ‘Jan 1 919,325 760,894 
Buffalo Rochester & Pittsburgh— 
A 81,194 1,095,166 
From Jan 1 7,824,152 8,223,191 
Buffalo & rear 1° 
uly 2,331 
Seaan Jan 1 784 078 
( _— Pacific— 
J 14,463,834 15,772,929 
From Jan 1 90,759,193 99,828,600 
Carolina Clinchfield & Ohio— 
July 624,292 644,954 
ores Jan 1 4,487,547 4,226.675 
Central of Georgia— 
Eas 1,935,648 2,051,273 
From Jan 1 12,683,645 13,183,955 
Central RR of New Jersey— 
July 686,157 4,630,517 
From Jan 1_ 26,886,137 29,780,353 
= New ee 
Jul 08,261 
Frera Janl 3, 919: 511 
Central Vermont— 
July..... .. 660,874 582,544 
From Jan1l 3,952,223 3,907,210 
Charleston & West Carolina— 
July 238 807 259,528 
en toni. 1,963,283 1,949,850 
Chicago & Alton— 
u 1,861,110 2,630,677 
From Jan 1 15,993,782 17,097,760 
Chicago Burlington & Quincy— 
July 12,608,638 14,028,678 
From Jan 1 87,244,590 92,426,593 
Chicago & Eastern Illinois— 
July 1,788,702 2,187,604 
From Jan 1 13,691,856 15,038,422 
— Great Nr: — 
Jul 1,915,134 1,971,692 
ER 1_13,238, '278 13 ‘631. 578 
Chicago Indianapolis & Louisville— 
July 1,210,744 1,287,482 
From Jan1 8,968,660 8,600,671 
Chicago Milwaukee & St Paul— 
July 12,694,329 12,197,540 
From Jan 1 83,851,104 79,957,120 
Chicago & North Western— 
July 12,680,808 12.215 
From Jan 1 80,341,437 79,821 


.488 369 


,416,537 


10,154 
116,649 


126,263 
1,161,729 


693,315 
4,802,982 


be 


520 104582,915 2: 


railroad and 


Net from Ratiwoy— — 


1922. 
9 


9,471 
290,637 


48. 99% 
560,836 


5,205,119 
§52,146 
1,410,048 


106 ,666 
165,680 


16,985 
223,544 


35,214 
208,65 


253,162 
410,981 


745,684 
,923,747 


2,398,255 
3,378,490 


43.765 
201,278 


22,485 
,695,160 


168,913 
132,773 


439,906 
811,457 


—8,663 
—110,598 


1,513,367 
6,959,331 


44,899 
367,202 


—207 ,774 
243,680 


—42,816 
—65,181 


1,961,908 
11,775,979 


278,788 
1,590,482 


415,190 
2,603 ,486 


393 ,869 
3,856,014 


46,571 
1,078,691 


80,100 
376,191 


46 ,858 
503,986 


99,718 
2,548,453 


3,105,215 


1921. 
3 


37,851 


’ 
167,453 26,! 


3,353,056 


406,915 
924,429 


107 
O15 


,o18 
693 


32,434 
157 624 


346,215 
294,360 


165,508 
5,749,451 


,933 316 
5,731,436 


—4,581 
-184,494 


—37 667 
492,107 


129,003 


585,729 


536,393 
358,025 


25,657 
-147,482 


535,145 


-1,031,504 


31,890 
218,999 


67,605 
217,727 


—35,975 
—309 ,403 


2,045,316 
15,004,482 


238,139 
961,670 


332,671 
925,385 


1,317,182 
6,021,993 


249,320 
1,349,615 


— 54,310 
—729,989 


7,398 
—83 ,766 


360,618 
1,597,872 


4,037,032 


26,107,273 20,244,001 


229 626 
2,033 ,826 


353,563 
1,471,370 


305,720 


2,166 ,367 
3,531,981 


12,143,882 


3,999,293 
34 14,952,453 


402,853 
379,941 


429,348 
1,784,750 


233 ,902 
1,072,863 


2,189,275 
5,680,862 


2,725,284 
3,551,735 


1922. 
—§ 947 
149,557 


26 453 
412,166 


,213,204 


industrial companies 


Net after Tazes—— 


1921. 
bs 


19,137 
-125,390 


50,725 


5,8 
969.694 2 


568 ,588 
929 393 


8. pty 
ol 


] 
7 


30,995 
331,698 


22,360 
135,009 


233,504 
270,153 


468,479 
10,033,583 


1 663,646 
18,360,922 


—7 633 
—132,726 


—5, 956 
1,330,286 


135,535 
$87,112 


407,770 
582,881 


—12,872 
—-145,874 


1,301,751 


385,313 
5,810 


5,468 
O91 


746 
56 836 


326 880 
160,102 


—109 
3,869 


,996 
708 


2,328, 
11,633, 


245 
186 


—42 
—444 


937 
, 104 


~~ 70,946 
242,767 


98,741 
402 ,037 


504,261 
145,286 


5,684,450—‘ 


38,207 
321,939 


— 242,983 
—5,831 


— 46 ,066 
-—87 ,968 


1,309.963 


315,012 
1,966,322 


125,412 
2,026,651 


24,241 
920,412 


62,524 
252,283 


35,857 
426 ,362 


24,570 
2,021,173 


2,189,920 
14,575,993 


129,499 
1,420,379 


274,806 
902,873 


240.699 
1,720,688 


2,693,101 
6 ,483 ,526 


3,267,840 


—39,275 
—332,503 


208,111 
749,786 


270,683 
362,537 


1,150,677 
4,325,561 


227 627 
1,192,244 


—75,798 
— 880,553 


—2,626 
— 154,081 


274,216 
1,017,565 


3,246,722 
14,628,528 


302,318 
— 233 ,994 


376,171 
1,292,768 


167,929 
649,302 


1,394,498 
418,017 


2,029,870 


9,824,268—1,748,154 





—Gross from Ratlway— —Net from Railway— ——Net after Tares—— 
2. 


1922. 1921. 
$ bY 
Chicago River & Indiane— 
July. 562,303 
From Jan 1 1,354,566 


Cc ee Rock Island & Pacific— 


10,030,565 11,583,048 
From Jan 1 66,084,247 73,896.404 


(Chicago Rock Island & Guif— 
ly 538,486 702.775 
3,254,546 4,271,170 


Chicago St P Minn & Omaha— 
July....... 2,323,272 2,260,540 
From Jan 1 15,379,723 15,307.51] 


Cincinnati Ind & Western— 
, EE 341,742 308,072 
From Janl_ 2,385,326 2,005,820 


Colorado & Southern— 
1,177,750 1,120,499 
From Jan 1 7,237,716 7.317.254 
Fort Worth & Denver City— 
July. 769,152 1,018,467 
From Jan 1. 5,131,295 6.256.721 
Delaware & Hudson— 
2,220,962 3,965,073 
From Jan 1 21,087,392 26.376.330 
Delaware wey or & W Vestern 
July ... 5,549,408 7,494,704 
From Jan 1 41 432. 216 49° 774,689 
Denver & Rio Grande— 
July a 2,902,572 2,738,017 
From Jan 1 17,358,783 16,978,783 
Denver & Salt Lake— 
43,758 
F rom Jan 1- 599,581 
Detroit & Mackinac— 
July. 180,802 184,010 
From Jan 1 996.113 1,100,805 
Detroit Toledo & Ironton— 
/ SSeS 823,979 701,656 
From Jan1 5,301,902 3.357.192 
Detroit & Toledo Shore Line— 
July a 220,335 257 4 
From Janl_ 2,029,466 1,461,265 
Duluth & Iron Range 
July....... 1,339,057 781,085 
From Janl_ 3,515,606 2,909,344 
Duluth Missabe & Northern— 
July_...... 2,736,716 2,068,604 
From Jan 1 6,581,450 6,565,721 
East St Lou is Connecting— 
/ ee 160,552 
From Janl_ 1,171,718 
Elgin Joliet & Eastern-— 
July .. 1,732,637 1,26 
From Jan 1_12,239,872 11.675 
El Paso & Southwestern— 
1,210,875 
From Janl 6,420,271 
Erie Railroad— 
TOG ccccceu 6 0000.440 
From Jan 1 51,464,476 
Chicago & Erie— 
July. -_- 824,559 715,131 
From Jan L 6,317,333 6,040, 314 
New Jersey & New York— 
July . 134,253 
From Jan 1 - 863,001 
Florida East Coast— 
July 715,519 
From Janl1. 8,780,757 
Ft Smith & woe — 
135,343 
From Jan 1 885 >, 95 1 
Galveston Wharf— 
July . 86 561 
From Jan 1 - 793,415 
Georgia Ry— 


From Jan l 


277,950 
1,439,218 


123,363 
931,850 


976 ,986 
§,980,003 


8,503,539 
58,100,024 


135,769 
855,759 


725,385 
9,021,050 


113,744 
1,027 ,656 


285,724 
1,530,885 


20, 417,192 
. 2,788,210 3,053,458 
Georgia & Florida— 
105,919 
From Jan 1. 771,023 
Grand Trunk System— 
Atlantic & St Lawrence— 
July 184,171 145,749 
From Janl_ 1,549,070 1,719,220 
Chie Det Can Grd Trk Jct— 
ES 197,112 119,290 
From Jani. 1.521.488 1,088,971 
Detroit Grd Hav & Milw— 
July 513,194 479 568 
From Jan1_ 3,049,199 2,272,109 
—— Trunk Western— 
Ju 1,622,368 
Paces dau 1. 8,966,101 
Great Northern System— 
9,015,381 8,142,962 
From Jan 1_51,745,576 50,046,749 


128,260 
819,663 


1,266 ,646 
8,115,974 


1 Gulf Mobile & Northern— 


July 333,352 
From Jan1l_ 2,592,363 
Gulf “7 Ship Island— 
252,429 

1,690,213 


319,441 
2,368,767 


233,981 


Ju 
a Jan 1. 1,625,455 


Hocking Valley— 
July 894,179 1,355,653 
From Janl. 7,244, ‘589 7,736,526 
Illinois Central— 
uly 11,869,898 11,565,130 
From Jan 1.81,643,019 80,441,877 


Illinois Central System— 
July 13,237,325 13,068,617 
Seema dan 1.91,739,065 91,939,543 


Kansas City Mexico & Orient— 
112,810 152,812 


J 
From Janl. 778,123 986,144 


1922. 
3 


537.037 


3,178,853 
12,787,943 


185,654 
602,181 


650,690 
2,667,781 


54,65: 
269,150 


406 ,695 
1 646,186 


321,414 
1,731,948 


45,316 
2,015,045 


833,015 
7,770,276 


1,099 ,808 
4,466 645 


—66 ,673 
—131,543 


38,913 
2.065 


167,136 
1,492,541 


100,753 
1,069,121 


841,185 


1,095,557 


1 967,489 
2,768,960 


80,508 
609 ,953 


797,789 
4,928,128 


533,155 
2,040,239 


— 397 365 
4,408,551 


136 ,336 
1,514,315 


22,035 
123,912 


87,110 
3,313,717 


29 833 
117.486 


5,542 


41,013 


87,635 
416,211 


16,062 
117,329 
—31,959 
—17,743 


113,147 
639.568 


201,995 
800,124 


559,120 
1,832,681 


3,272,401 
10,221,927 


78,019 
700 ,457 


77,656 
479,044 


168,075 
2,221,440 


2,288 055 
19,218,428 


—91,817 


Kansas City Mex & Orient of Texas— 


July 113,573 
From Jani. 853,809 
Kansas City Southern— 
July 1,338,419 1,622,147 
aaee ioms 1.10, ‘070, 936 11,618,514 
“—— Oklahoma & Gulf— 
Ju 212,589 
ae Janl_ 1,554,203 
Lake Terminal Ry— 
July 78,760 
FromJani. 630,319 
Lehigh & New England— 
July 230,268 399,970 
sha 1. 2,217,633 2,610,705 


202,562 
1,219,100 


205,465 
1,353 ,338 


74,543 
772,163 


19,164 
— 169,350 


326 388 
2,428,195 


51,063 
403,522 


17,939 
198,803 


—16,416 
108,641 


1921. 
$ 


2,610,610 
11,743,811 


207 ,098 
818,588 


527 ,547 
816,285 


—5,099 
378,535 


184,174 
1,291,834 


423 ,€37 
1,939,537 


1,074,128 
4,030,609 


.160,671 
774,667 


481,385 
2,118,957 


53,842 
—101,752 


42,957 
44,847 


256 ,862 
699,802 


136,720 
507,448 


449,501 
87 ,O78 


1 436 ,227 
1,878,346 


34,942 
257,793 


327,073 
2,895,768 


321,798 
1,523,842 


655,650 
3,304,853 


—97 ,224 
193,694 


29,240 
109,315 


——12,870 
2,195,604 


—4,738 
-42,514 


168,477 
724,288 


22,151 
—41,215 


1,045 
—6§2,.619 
—110,503 
—152,875 


14,627 
343,100 


133 ,886 
83,289 


127,102 
478,827 


1,697 ,068 
4,392,266 


37,166 
112,955 


47,980 
218,154 


371,872 
295,946 


2,309,097 


14,627,891 


—321834 


506 ,305 
3,123,346 


41,463 
32,774 


20,767 
69,771 


100,065 
524,549 


1922. 
$ 


195,103 
433,599 


2,633,418 
9,049 ,896 


174,481 
520,946 


520,911 
1,745,783 


38,002 
166 ,760 


340,330 
1,180,021 


272,176 
1,445,520 


10,963 
1,398,950 


455,707 
4,830,407 


932,484 
3,359,633 


—75,762 
—194,572 


30,130 
—70 ,292 


154,416 
1 404,337 


86,753 
971,061 


709 456 
4,316,635 


437,165 
1 367,748 


——689 640 
2,503 ,900 


81,321 
1,141,010 


19,035 
102,690 


24,113 
2,884,811 


23,739 
76,343 


—10,321 
-—-78,932 


— 136,096 


99,774 
576,649 


198,269 
757,273 


485,831 
1,371,788 


2,498 322 
5,778,025 


60,389 
577,380 


59,089 
353,263 


81,161 
1,588,933 


1,564,821 


12,576,596 


1 648,274 


13,148,268 


—8,264 
—— 150,083 


13,164 
— 211,661 


231,625 
1,747,402 


41,484 
334,062 


13,702 
156 ,547 


—22,061 
39,125 


2,139,611 
8,605,308 


195,727 
728,829 


391,276 
—140,144 


—20,429 
— 484,880 


107,995 
760,872 


—157,873 


31,909 
—38 ,247 


242,487 
625,138 


122,720 
417,448 


402,291 


237.234 


259,911 
2,384,089 


—141,025 
—112,632 


26,322 
88,775 


—116,581 
1,750,775 


—9,864 
—81,258 


151,414 
605,220 


16,189 
—83,125 


—6§,819 
—117,907 
—129,707 
—288,429 


8,251 
305,548 


127 ,646 
—121,935 


71,615 
107,163 


1,013,275 
—774,433 


14,373 
—13,449 


27,721 
80,771 


294,328 
—295,815 


1,624,414 
9,961,019 


1,705,034 
10,933,272 


—6 377 
—290,752 


7,477 
— 364,909 


428,568 
2,582,453 


32,302 
—31,028 


15,030 
27,978 


84,612 
416,378 
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—Gross from Railway— —Net from Ratlway— —Net after Tares—— — Oy Ratlway— —— set 
19 921 1922 1921] ross from Railway Net from y Net after Tares 


22. 1 ; . , 1922. 1921. 1922. 1921. 1922. 1921. 192 
3 $ $ < $ $ $ - 1921. 


$ $ 
Pennsylvania (Concluded)— 
West Jersey & Seashore— 
1,695,476 1,689,818 
From Jan1l_ 7,421,416 7,233,796 


Pennsylvania System— 
July._.....56,020,065 55,911,721 
From Jan1l 375,098,141 382376, '056 


Peoria & Pekin Union— 
July 126,576 
From Janl_ 1,017,630 


Pere Marquette— 
July....... 3,019,982 3,367,884 
From Jan 1_21,227,958 20,420,823 


Perkiomen RR— 
[a 132,483 
From Jan 1 717,951 

Philadelphia & Reading— 
July._..... 5,158,369 6,811,224 
From Jan 1_43,418,488 49,132,949 

Pittsburgh & Shawmut— 
July .. a 49,323 
From Jan 1. 559,390 

Pitts Shawmut & North— 
July 61,140 86 ,957 
From Jan 1 585,030 683,169 

Pittsburgh & West Virginia— 
July —- 212,790 203,303 54,006 
From Jan 1. 1,603,933 1,619,965 382,029 

Port Reading-— 

July. 78,049 129,822 
From Jan1l 1 076,889 1,336,525 

Quincy Omaha & Kansas City— 
FRO 6¥, 4 107,604 
From Jan 1 §00,15 735,867 

Richmond Fred & a ae 
| PPS 835,263 818,324 
From Jan 1 6,242,898 6,215,709 

Rutland— 











Lehigh Valley— 
July - - 4,452,269 6,260,657 
From Jan 1_35,393,490 43,102,024 


Los Angeles & a Lake— 
July... 635,502 
From Jan 1. a1 ‘085, 506 


Louisiana & Arkansas— 
July sco | =6eeee 
From Jan 1. 1,926,205 


Louisville & Nashville— 
July.._.._._._. 9,576,857 9,610,560 
From Jan 1_71,626,982 67,214,699 


Louisville Henderson & St Louis— 
July 276,139 222,035 
From Janl 1 ,807,527 1,629,021 


Maine Central— 
amy... 1,626,151 1,550,690 
From Jan 1_11,752,876 12,027,462 


Midland Valley— 
July -- 367,041 
From Jan1l_ 2,648,940 


Minn St Paul & 8 8 M— 
July_._._._._._. 4,262,422 3,534,772 
From Jan 1_23,517,350 22,913,515 


Minneapolis & St Louis— 
Mb cdtiide a Ly cost 1,128,941 
From Jan1 8,660,092 8,820,974 
“a Cc entral - 
Jul : 107,121 86,413 
From Janl_ $46 862 599,829 
Missouri Kansas & Texas rf stem— 
July. __ 4,294,125 5,601,772 
From Jan 1 29,685,622 35 >,931,114 
Missouri Pacific— 

July _. 7,763,726 
From Jan1- 56, 
Mobile & Ohio— 
July - 1,330,494 1,296,751 ane 
From Jan1l_ 9,853,368 10,538,313 ae Pe 

Columbus & Greenville— 

.  — == 135,824 
From Jan 1 850,452 
Monongahela Connecting— 
July iat 132,817 
From Jan 1. 965,802 
Nashv Chatt & St Louis— 

. 1,844,764 1,853.17 
From Jan 1_11,988,200 11 949,31 
Nevada Northern— 
62,641 
248,791 
Newburgh & South Shore— 
ll Te 147 ,837 81,553 
From Janl. 1,145,333 730,495 
New Orleans Texas & Mexico— 
July ‘ 182,914 131,739 
From Jan 1. 1,501,919 1,516,954 
Beaumont Sour Lake & W— 
July 175,770 187,544 
Seas don 1. 1,190,946 12,298,578 
St Louis Brownsv & Mexico— 
July 378,516 428,793 
From Janl_ 2,981,191 3,421,526 
New York Centra!— 
July____._.27,934,312 26,255,176 
From Janl 186,492,095 183834,685 
Indiana Harbor Belt— 
a 799,844 
From Janl 5,429,666 
Cincinnati Northern 
c J 227,505 326 ,003 
From Janl 1,977.816 2,078,566 
Clev Cin Chic & St Louis— 
July . 6,345,848 6,242,501 
From Jan 1- 17,176,486 45,836,267 
Pittsburgh & Lake Erie— 
July. _ 1,952,871 1,521,252 
From Jan 1. 13°7 753,077 13,881,397 
Toledo & Ohio Central— 
et Rae Fae 419,354 
From Jan1l. 4,104,275 
Kanawha & Michigan 
July 224,021 
From Jan 1- 1,784,563 
ee Central— 
July 6,716,232 6,346,834 
From Jan 1. 44,153,981 40,531,059 


266 ,494 
3,393,195 


934,698 


76,524 5,80 
.242,173 94,88: 


10,544 615,471 
1,118,283 


715,772 
512,632 


410,581 


533,706 
718,589 


157,798 
1,626 ,089 


11,590,155 


404,022 
1,764,798 


196,165 
.441,619 


316 
. 108 


89,172 
,073,762 9,201,146 


71,292,556 


10,873,876 


5,789,483 7,611,808 
39,742,341 


54,888,913 23,978,326 
251,415 pri 


718 
1,935,296 


.480 


216 


111,150 25.5 
8 165° 298 


2,97 
552,210 1,59 122,141 
952,753 


32,380 
232,651 


18,581 
9,757 


17,380 
131,151 


7,672 
—77,200 
59,216 

,140 


934,022 


1,662,395 Z oT 0 
95 978,280 


» 
13,857,052 1,12 736 ,302 


5,029,266 


102,169 
3,395,420 


591,891 
4,003,149 


926,395 


2,754,786 
104,5: 


2 .793 
476,29 


401, 024 


965 


3 3° ,376 ; 
7 9,598 


241,319 108 ,036 
754,333 


71,022 
317,779 


54,212 
386 .468 


66,151 
280,528 


44,859 
358,251 
392,234 
1,997,411 


122,109 
146,272 


304,560 
,313,867 


5,550 
993,089 


285,502 
8,483,487 


1,553 ,994 
6,844,422 


74,125 1, 


1,41 
7,044,573 5,35 


4,565 
3,811 
334,774 


2,586,072 


130,420 
1,049 ,426 


79,672 
418,411 


113,520 ,006 


.230 74,005 


691,235 


—27 ,487 
—126,272 


—11,114 
—110,387 


—35,260 
—134,792 


—18,925 
—119,130 
1,814,893 
4,033,219 


638,235 
—161,911 


374,641 


~2,144,144 —~71,466 


—195,385 


—18,138 
—245,539 


—73,676 
—210,929 


— 20,386 
—261,229 
331,256 
1,306,169 


—4,216 
—130,297 


—87 
—6§72 


673 


—207 ,837 
»200 


26 437 
198,549 


— 236,594 
—358,141 


15,152 
115,694 


—22,326 
—49,043 


— 28,009 —35,811 


451,445 


38,163 
613,918 


— 50,564 
347 ,392 


21,564 
515,856 


1,392,880 
8,958,112 


1,812,456 


7,953 
6,549,450 L 


—7,839 
— 25,364 


—29,850 
—79,307 


—11,763 
— 52,894 


—34,000 


8,959,260 
288,162 61,360,215 


1,726,762 
9,114,677 


1,469,561 


332, 
6,434,129 gh 


2,155,150 


247,979 
1,203,198 


279,760 
1,807,281 


210,407 
961,394 


July : 482,092 
From Jan 1. 3,223,053 
St Louis-San Francisco— 
July....... 6,747,227 6,568,501 
From Jan 1 46,167,646 46,518,888 
Ft Worth & Rio Grande— 
July. 110,333 136 ,679 
From Jan 1 705,385 969,173 
St Loutis-S F of Texas— 
[| Ce 158,678 198,40 
From Jan 1 939,504 1,054,17 
St Louis-San Fran System— 
July....... 7,041,395 6,923,019 
From Jan 1_47,967,607 48,670,723 
St Louis Southwestern— 
July....... 1,336,680 
From Jan 1 9,677,898 
St Louis 5 W System— 
July....... 1,938,837 
From Jan 1_13,717,776 
St Louis 8 W of Texas— 
ae 601,677 
From Jan 1l 4,939,877 
st Louis Transfer— 
ees 57,260 88,204 
From Jan 1 427 ,834 654,276 
San Antonio & —— Pass— 
+ uly 430,591 556,763 
23, From Jan 1 2,914,380 3,370,101 
Southern Pacific— 
(2S 15,952,904 16,574,383 
From Jan 1 99,158,214 108541,722 
Atlantic women” 
July... . 884,291 
From Jan - 6,519,819 
Arizona Eastern— 
July. 300,453 176,424 106,196 
From Jan 1 1,794,521 1,763,422 701,032 
Galveston Harrisburg & San Antonio— 
+ Pe 1,504,657 1,818,413 179,406 
From Jan 1 12,110,823 14,650,265 1,719,751 
Morgan’s Louisiana & Texas— 
July 542,509 691,958 
From Jan 1 4,392,725 4,987,305 
Houston & Texas Central— 
July _. 1,072,628 1,101,335 
From Jan 1 7,976,854 7,173,207 
Louisiana Western— 
278,533 379,004 
2,386,726 2,476,292 


484,328 
3,278,970 


98,009 
329,411 


59,795 
104,716 


76,726 
182,288 


34,972 
—63,319 


85,307 
855,119 


45,314 
161.905 


—17,190 


52,95 
—136 ,572 1.852,957 


12,290,513 


1,917,749 1,! 


522,985 
11,494,012 9,936,486 


1,615,212 
9,526,109 


43,030 
413,095 


7,356 
223 ,247 


—3,480 
—31,068 


—o 


—43,520 


9,081 5.752 


— 56,406 


21,203 
—117,443 


2,238 
— 182,587 


5.554 17,507 
207 ,874 —142,967 
471,539 
126,589 


297,945 
072,584 


748 


41,328 
662 


3 333.535 . 
l 2 78,032 


1,330,876 


521 58,722 
231 — 92,044 


39,464 
64,186 


56,718 
—105,585 


15,695 
223,439 


31,834 
82,771 


—6 684 
—29,477 


—16 467 1,902,725 
-98, 156 


12,193,566 


1,992,865 
11,215,502 


1,409,022 
9,673,506 


,590,840 
3'878, 343 
28,457 
364,575 


249 


11,311 a.: l 
—4, 665 


32,032 
63.064 8 582.08 


9,627,020 


525,774 
3,536,579 


440,403. 
3,190,138 


446,729 
3,082,132 


374,755 
2,810,040 


43,470 
443,320 


4,801 
$74,201 


-10,944 


935,219 1,973,953 
mw Jd,* ‘ 


13,882,654 


524,371 
2,760,929 


401,043 
2,442,130 


420,988 
2,137,678 


311,355 
1,893 ,366 


68,589 
347,559 


63,157 
312,202 


58,984 - 
2R8 334 §41,922 


4,255,635 


—1,403 
—775,650 


—39 ,360 
—748,007 


—25,741 
‘944,445 


—63,401 
—916,674 


116,598 
958,855 


106 ,957 
672,546 


91,790 


- he 6,573 
568 ,605 


82,974 


41,096 
279,956 


5,692 
79,526 


39,556 
276,075 


5,505,984 
40,422,230 


3,351,539 
32,616,342 80,707 


—111,085 


95,890 
—202,993 


66,432 
209,951 


82,228 


3,836,569 4, 20 
1" —297 ,752 


28,839,545 : 


675,529 
5,078,234 


315,839 
1,979,305 


270,630 
1,706,995 


210.482 


228,433 
3 §55.023 


oS - . 
923° 591 5,299,453 


27,274,229 


4,650,203 
24,640,356 


3,962,361 3,699,494 
17,811,249 18,033,134 


23,609 
476,597 


95,522 
505 ,664 


11,934 77 
361,876 


§90 809,897 
5,959,416 


70,602 
1,169,932 


—64,421 
208 ,887 


58,330 
1,082,407 


—75,944 
128,194 


,104,864 
),789,318 


1,000,845 


. 
10,234,686 6,957 


246 ,076 


82,180 
534,091 


9,243 
91,944 


39.027 
192,688 


76.646 139,140 
—457 818 , 


1,877,830 


126,719 
1,358,068 


94,293 
1,573,462 
929,761 
5,924,290 


—197 ,625 
—§57,705 


141.866 


—— 5s iz 
358.210 58,526 


170,767 


25,185 
—8,693 


—104,826 
156,803 


— 5,432 
—316,839 


429,781 
2,710,645 


—§2 622 
—368,516 


54,845 


. 
184,216 188,350 


1,517,367 


195,361 
664,045 


143,278 
1,209,098 


166,788 


—178;! 371,018 


595 


1,905,519 
12,391,405 


630,389 
,366 429 


1,509,883 
9,822,979 


1 455,006 


6,295,488 $9,640 


541,765 


99,201 
493 ,436 


7,255 
375,068 


75,284 


ly 
From Jan 1 304,217 


N Y Chicago & St Louls— 
July 3,145,617 
From Jan 1.17,368 


2,832,563 


8,187 15,952,869 


829,255 


9,135,258 


594,134 


3,264,765 


4, 


662.674 
233,978 


410,440 
2,488,599 


Southern Ry— 
July 9,920,458 10,387,466 
From Jan 1 71,915,912 72,804,252 


1,538,150 
12,450,908 


1,412,638 
5,877,411 


N Y Connecting— 
July 222,137 
From Janl_ 1,613,262 
N Y NH €& Hartford— 
July 
Sedan Jan 1.68, 323. 945 
N Y Ont & Western— 
July 1,161,445 
From Janl. 6,752,713 
N Y Susg & Western— 
July 333,801 
From Janl. 2,308,850 
Norfolk Southern— 
July. 672,139 
From Janl. 4,872,364 
Norfolk & Western— 

uly. 7,563,344 

From Jan1-_ 53,574,695 

Northern Pacific— 
July ...-- .. 7,986,391 7,877,354 
From Jan 1_49,908,495 48,304,575 

Pe pao ania RR— 
J 49,220,147 49,290,805 
Saaen tant 341,028,437 350139, 407 
Balt Chesapeake & Atlantic— 
Eiiucsaoce “ae 201,013 
From Janl. 874,768 920,272 
Cincinnati Lebanon & Northern— 
July 90,876 111,880 
From Jan 1 609 ,987 642,761 

land— 

y 3,365,343 3,315,432 
From Jan 1_17,329,772 16,082,566 
Maryland Del & Virginia— . 
July 139,242 150,529 
FromJanl. 622,742 690,195 

Monongahela Ry— 
July 136,204 
hg 1,867,168 


Alabama Great Southern— 
484,920 751,434 40,46 
From Jan 1 5,196,387 5,456,175 1,195,495 
Cincin New Orleans & Texas Pacific— 
July 1,057,519 1,378,618 
From Jan 1 10,176,771 10,205,876 
Georgia Southern & Florida— 
July 355,286 388,755 
From Jan 1 2,726,290 2,616,877 
New Orleans & Northeastern— 
0% 3,681 July «| Ine 485 ,963 
5: 74,911 From Jan 1 3,391,931 3,747,349 
Staten Island Rapid Transit— 
July 56,842 253,284 
From Janl_ 1,408,650 1,450,392 
Term RR Assn of St Louis— 
July 354,553 346,192 
wakes Janl_ 2,638,408 2,522,523 
St Louis Merch Bridge— 
. aes 261,410 277,296 
a Jan 1. 2,042,956 2,019,880 
Texas & Pacific— 
. 2,313,990 2,711,116 
From Jan 1_16,684,795 20,551,607 
Toledo St Louis & Western— 
Jul 907 , 968 736 597 
From Jan1l_ 5,814,225 5,094,485 
— Pacific— 
l 


277,589 
2,061,322 


147,501 
1,089,071 


199,199 
,458 ,854 


105,125 167,083 


1,182,822 


890,302 


98,206 
330,791 


10,046 ,887 
65,101,888 


2,004,027 
13,780,438 


,310,623 
004,521 


914,926 


61,176 
-1,779,334 


1,781,468 


210,315 
979,669 


1,655,942 
$8,135,797 


345,528 
1,082,965 


605,522 
,109,715 


307 508 
$15,951 


569,993 


28,855 
860,906 


343,731 


— 19,006 
—379,312 


347,950 
2,505,391 


634 


—17,763 
173,657 


—52,073 


—100,415 


22,152 —2 
a 164,641 


4,§ 
106,738 —3,' 


689,400 
4,620,807 


136 ,964 
956,133 


133,294 
554,772 


104,532 
743,100 


100,619 


9,047 
327,953 


—203,177 


17,093 


—82,473 —114,942 


6,787 ,348 
45,978,419 


24,799 


8 2,019,522 
,246,913 


22,692 
14,291,005 


271,361 


104,496 
912,149 


44,520 


2,619,996 1, 
7 529,668 


17.746.050 605,104 
2,398,992 
7,612,198 


1,563,738 


36 ,402 
2,573,491 


165,821 


48,258 
550,368 


52,431 
270,358 


30,628 
416,530 


6,663,864 8,318,903 


442,026 684,481 
64,519,340 36,668,108 


2,046,256 2,166,436 


542,216 
2,823,337 


2, 813,203 
49,959,192 2: 3,064,139 

58,192 
—25,032 


71,390 
—11,498 


46, pty 144,944 


658,118 


336 593 
1,948,655 


180,494 
900 ,667 


288 ,593 
1 617,584 


—17,8S85 
— 36 ,469 


——31,297 


96,096 9,317,262 
— 136,509 


1,988,259 2,305,774 
11,694,325 13,054,926 


2,583 ,306 
15,720,237 


2,835,904 
16,612,601 


8,0 
From Jan 1_53,498,279 58,023,239 
Oregon Short Line— 


—84'653 —-191.196 


1,484,218 
4,471,332 


1 444,324 


1,174,010 July 
2,112,247 


151,069 
1,291,277 


1,301,731 


2,592.961 2,590,599 
From Jan 1 18,973,550 18,243,276 
Oregon-Wash RR & Nav— 

Jul 2,274,755 2,141,709 
From Jan 1 14,973,483 15,631,698 
St Joseph & Grand Island— 
July 233 ,676 303 ,956 
From Jan 1 1,739,296 1,814,079 


307 ,294 
2,580,213 


435,913 
3,142,655 


586 ,446 
4,514,145 


17,324 
—83 987 


10,589 
—43,421 


4,155 
—6§0,923 


— 43,835 
-295,949 


—22,471 
—726 ,535 


136,973 
972,397 


158 ,560 
542 ,064 


309,223 
2,194,396 


12,060 


87,301 
729,216 


364,935 


* 80,801 


896 —4,260 
673,052 EB 319,435 


27,402 





,765 


17,954 I 
94,002 


8,596 
218,636 117,370 
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mee Gros: Ratlway— —-Net from Ratlway— —-Net after Tazes—— Sete 
1922. 1921. 1922. 1921. 1922. 1921. Nate of Mead [atest Gross Earnings. Jan. 1 to Latest Date. 
Union RR (Penn) ’ ’ ° ' . or Company. | Current | Previous| Current | Previous 
July... 1,168,898 733,869 487,627 144,181 472,542 136,515 __}_ Month. Year. | Year. ear Year. 
From Jan!. 6.240.165 5,719,053 1,913,169 721,339 1,817,594 650,922 $ : $ | 
Virginian RR- Ocean Electric_-_-_-- Ma 29,793, 23,231! 94,525) 72,224 
July. ip _ 1,415,114 1,549,525 536,552 588,040 406,019 482,304 | Pacific Pow & it~ ~~ =|June 249,259 235,187) 1.426.278 1,366.7 
From Jan 1 11,900,312 11,146,174 4,947. 341 3,943,627 4,164,902 3,252,651 Paducah Electric. July 42,256) 42.159) *540.712, *511,386 
Wabash RR Palmetto Power & Lt July 5,057, 43,511) *579,807| *579,075 
uly. _ 4,643,216 4,862,653 982,017 655,015 791,464 503,650 | Penn Central Lt & P_|June - 199.960, 183.078) 1.206.222) 1,159,96¥ 
a ae fy 33.273.800 33,694,921 6,143,493 3,766,874 4,808,010 2,740,360 Philedsipnn ro Sub _- | July 203, 226 186, A73|*2, 487, 295) *2 543,587 
Oo an | 
Western Maryland— . as Natural Gas C J ) 7 
2,316 289,: 357 ,42¢ 249,37( 297,42 sas Cos__\ July 916,996 446,726 8,259, 070 6,618,809 
July-..---- 1.251.617 1.402.310 ioas0 1,921029 2,006/420 1,511,029 | Philadelphia Oil Co__|July 74.620, 55.749, "576.381, "717.018 
Western Ry of Alabama | oe ae cotgrn_ . | JUay 73,043) 71,651 463, 957 D Sos" eos 
esas P e p } at le i 
July. , 6,665 208,783 60,607 34,532 44,795 28,373 | pine Bluif a. —_ July 33: 5b. ett) 3890. 0.202 24, rity at 4, PLT 
From Jan1 1,411,397 1,422,900 293,384 127,633 223,342 68,671 | Portland Gas & Coke. June ona’ ai 262: 337, 1.710'519| 1.871.640 
Wheeling & Lake Erie— am Portland Ry, Lt & P_ June 836,856) 815,862) *9,.908,387'| *10103 606 
July....... 1,182,134 1,477,255 273,540 446 ,290 164,980 569,816 | Puget Sd Pow & Lt- ~ July 821.863) 770, 913) *10189 036) *10207 414 
From Jan1. 8.005.064 8,226,180 1,997,534 1,485,509 1,201,872 953,291 | Puget Sd Pow & Lt- _|June | 785,174) 751,871|*101 38 ORG *10203 194 
Yazoo & Mississippi Valley — Read Tr&Lt Co&Sub July 256.524 264.983 1,693, 128, 1,739,142 
July - 1.367.427 1,503,486 102,560 87,810 14,778 31,856 — 1 Ar4 xe - | 648,607 5 7 873 7,406,884 5.02, 174 
¢ 97 ,666 967,728 910,921 138,440 144,233 chmone ..'May 57 .3RR) «GK BAL 401.64 318. 
aovhse RAILWAT AND PUBLIC UTILITY CO’S, | sul tocks Mt & Paclsuny Ab 250) At 136) ,"507.608) 9879.38 
‘ OCKY ac’ une 3,634 0 
ELECTRIC RAILWAY Sandusky Gas & El__|July 54.050 39,693' 458,389 407,615 
Savannah Elec & Pow/July 131,606,  ____-- . eae 
Latest Gross Earnings. Jen. 1 to Latest Date. | Sayre Electric Co____|July 14,382, 13,439 103,732, 109,923 
Name of Road — Second Avenue- ----- May 90,365 85,017) 394,366) 366.176 
or Company. _ Current | Previous| Current , Previous | 17th St Incl Plane- 7 \Suly 3 SS 4,508 22,077 25,352 
Month. | Year. Year. | Year. Year. Sierra Pacific... ..- June 79,821, *887,504 _*818,497 


——— 








a 


} 

Adirondack Pow & Lt\July 
Alabama Power Co_.\July 
Amer Power & Light. June 
American Kys ©o /'March 
Amer Water Wks Elec July 
Appalachian Pow Co. July 
Arkansas Lt & Power June 
Asheville Pow & Light July 
Associated Gas & Elec June 
Atlantic Shore Ry_.-.|March 
Bangor Ry & Elec Co\ June 
kBarcelona Tr Lt & P|June 
Baton Rouge Elec Co\July 
Beaver Valley Trac__\July 
Bisehamton t H&P July 
Blackstone Val G & E\July 
fBrazilian Tr, Lt & P_|July 
Bklyn Rapid Transit_|July 

Bklyn City RR___-|July 















































438 ,097) 


355,970 


2,944,408 
7.101) 


, o- a Pee 
435,488 | 358,925|*5,265.455|*4,782,001 


2, 


| 4,561 
1935: 950 1866 662 *24527536| *24142158 
1587. 48S) 159%, 7s5) 4.717 


4.%32 092 


1636 ,065 1595,343| *19952 410 *20048 652 


| 241,290) 


| 
i 
| 
| 


132,939 
79,616 
149.865 





29) 


199,610) 
125,411 
76,025) 


148,457) *1,933,605 
71 7d 


58, 
226) *1,457,5 
556|22,515 21 


69.227) 


.744| 276, 845) *3, 904 625 
16655000 15477000) 109170 000 


(3151.762'3045,950) 
| 998,729) 974. ,260| *11 687750) *1045 97171 















































1,669,539) 
107 34 
#874950 


amit. 





srenneen | 














1,392,567 
187,453 


*851,786 
*] og 4 642 


,67 3 


*3 405, 02] 


95,676,000 




















Rkivn Heights( Rec) |May 8, 218) 6, l 50) 36, 466 30,431 
Bklyn fe Co & Sub| May | 232,157) 228,558) 1,067,298 864,644 
Coney Is] & Bklyn_|May _ 269,566) 251, 853 1,109,733) 1,046,007 
Coney Isl & Graves|May 10,139| 9,687 30.518 29,613 
Nassau Electric_..|May 466,068) 413,656) 2,052.439| 1,877,624 
N Y Consolidated. |May '2074,299)' 1954,490) 9,733,022) 9,144,559 
South Brookkyn May | 99,299| 74,213 418,470 353.627 
Cape Breton Elec Co-_|July | 52,712) 62,128 *657,071 689,264 
Carolina Pow & Light|July | 152,070, 126,192 *1,817,590) *1 659.328 
Yentral [llinois Lt- May | 222, 766, 210,222) 1,274,875) 1,186,199 
Central Miss Val Elec July — 43,969) 42,116 #536 ,344 508 514 
Chattanooga Ry & Lt|May | 125.931) 111,845|*1,461,798) *1,345.769 
Cities Service Co____|July 1060.883) 698 671) *13844852| *18503064 
City Gas Co. Norfolk! March | 85,251) 88,443 266.350 280.636 
Citizens Trac & subs_ June 76, ort 75,724 472,466 492 982 
Cleve Paines & East_'June 67,8 72,188 339,741 371,240 
Colorado Power-~_.-- June | 81 ‘927 81,177! *963,588/*1,126 688 
Columbia Gas & Elec July '1271.228| 978,746|10,756,412| 8.843°434 
Columbus Electric___'|July 150,974| 140.994! *1,906,355) *1,631.344 
Com’w'lth Pr,Ry&Lt July | 50, 610) 2447 .556 18,303,446) 18,221.378 
Connecticut Power_-_|\July 134, 77| 18,827|*1,632,863)*1,476,019 
Consumers Power Co July 1159,518/1061 646 8,421,298) 8,197,000 
Cumb Co Pow & Lt__|June 280.61) 275,034) *3,377 09S! *3, 264,120 
Dayton Power & Lt__|June 320,212 999) 181) 2.196.505! 2:085'024 
Detroit Edison Co_.-_| July 1872,542|1671,161 14,749,287/| 13,295,561 
Detroit United Kv ._|March 1758.129|2084.196. 4, (990.099 5'917 (675 
Duluth-Superior Trac! July 144.515) 149,267) 993,972! 1,054,443 
Duquesne Lt Co subs | 
light and power cos July 1274,514 1234,799 9,468,504) 9,539,634 
East St Louis & Sub_ _|June 251 606) 297 1290|*3., 620,221) *4,371,085 
Eastern Shore Gas & El|June 43,23 39.422) 273,323 248.094 
Eastern Texas Elec_-_|July 148, a0) 140,089) *1 692,362|*1 ,720,809 
Edison E] Ill of Srock July 96,552) 93,339/*1,316,158)*1,241.155 
El Paso Electric_ -_-- July 185, 110 188,838 *2,285, 858) *2, 194,844 
El Lt & P of Abington 
& Rockland_--_-_-_-- July 29, 293 28,077| *359,393| *352,776 
Erie Lt Co & subsid_-_|June 83,275) 68.638 553. 160 530,787 
Fall River Gas Works |July 82,512; 85,818)*1,000,305| *989,090 
Federal Lt & Trac Co|June 379,687| 369,470) 2,492,346 2,431,369 
Ft Worth Pow & Lt__|June 193,458, 192,836) 1,206,594) 1,282,865 
Galv-Houston Elec__|July 284,721) 326,634) *3,411,739) *3,916, pte 
Gen G & El & Sub Cos July 964,981) 897,333) 6,834,409) 7,562,080 
Georgia Ry & Power _|June 1170.184|1128,736) *14554 948! *14020023 
Great Western Power|June 617,327 0.47 ,660.50 et 33,414 
arrisburg Railway. ~.|March 40,4 144,350; 410,02 422,958 
Havana El Ry. Lt&Pr|May 1087 ,916|1100,117| 5,459,542) 5,341,730 
Haverhill Gas Light _ _|July 41,624; 42,530) *538,779| *486,763 
Honolulu Rap Trans_|June 80,662; 79,717 478,795 461.808 
Houghton Elec Light_|July 38,932} 37,846) *551,436) *599,966 
Hudson & Manhattan) May 928,071) 881,451) 4,618,889) 4,343,186 
Hunting’n Dev & Gas|May 106,56 86,45 508,168 "486.4 
Hunting’n Dev & Gas'June 82,927| 68,428 I. 102 ,282)*1,242 461 
Idaho Power Co___-_- July 219,40 09.966) 1.350.755 1,280,572 
Illinois Traction ____- July 1680 ,205| 1686 ,191| 12,747,668) 12,617,919 
Indiana Power Co__.|June 58,63 60, ‘846.303 763,318 
Indiana Service Corp. |May 247,986) 238,617) 1,225,052 1,250,030 
Interborough Rap June 4322,480/4387,398; _._-_-| _____. 
Keokuk Electric- - -__- July 32,30 31,257) *382,225| *367,142 
Kentucky Trac & Ter|June _ 147,052) 157,430) 1,592,294) 1,614,871 
Keystone Telephone. |July | 140,920) 143,177; 967,058) 1,011,454 
Key West Elec Co___|July 9,25 19,710) *249,055| *266,775 
Lake anOre Electric. _|June 205,629) 213,149) 1,144,604!) 1,250,035 
n Util & Ice_|June 103.074) 113,088) *1,099,114/*1,051,.829 
Long island Electric_|May | 36,824) 35,854) 145,960) 133,341 
Lowell Elec Corp- ---|July | 94,6 86,926) *1,235,991|*1,196,823 
Manhat Bdge 3c Line| May | 25.560 ,09 117,795 118,783 
Manhattan & Queens|May | 36,973) 33,337 8,766 136,257 
Manila Electric Corp_|March Seenne SEG.beel  «neeccl ccceee 
Tt Market Street Ry--|July | 
Metropolitan Edison_|July 209,288) 203,951) 1,584,060) 1,526,426 
Milw Elec Ry & Light|.July 11490 ,447|1445,502)| *18695909 *19572120 
Miss River Power Co- | July 257,332) 221,409)\ *2,872,580) *2,809,528 
Munic Serv Co & subs|June 220,533) 197,838) 1,310,176) 1,247,891 
Nashville Ry & Lt Co| June 325,355) 310,854) *3,975,128) *3,743,143 
Nebraska Power Co. - June 280,540 213.149 1,680,855) 1,523,440 
evada Calif Electric July 360,685) 332,124) 2,064,057) 1,902,464 
oy Eng Power Sys- \|June 441,563) 427,406) 2.725.318) 2.587.061 
N J Pr & Lt Sub Cos_!| July 47,541) 34,310) 362,551 253 ,650 
ae N & Hamp Ry-/|June 187 ,593 240,283) 997,263) 1,352,448 
fe July 27.640) 409.141. 2,354,407) 3,300,214 
New York Railways.|May $25,369) 807 633. 3,774,287) 3,862,287 
bEighth Avenue RR-_|May 111,653) 108,772 507,115 490,628 
bNinth Avenue RR--.|May 44,091; 48,246 218,941 226,144 
Nor Caro Public Serv) April 98,862) 94,094) 407.619 372,418 
N Y & Harlem...-.-.- ay 140,035) 148,498 675.566 731,308 
N Y & Long Island-.-_|May ,06 54,84 224,573 224,341 
N Y & Queens County|May 87.002) 119,72 518.000) _ 502.053 
Nor Ohio Elec Corp. .|July 791,304, 708,899) 5,250,540) 5,149,478 
Nor Ohio Trac & Lt__|June 752,120) 690,635) 4.405.803) 4.408.531 
NorW Ohio Ry & PowJ\uly 44,10 46,81 *460,003| *495,602 
Northern Texas Elec_|July 249,940: 285,998! *3,171,253! *3 843.525 











Southern Calif Edison June 
Ci ty of Los An geles 

holesale as. June 

South Canada Power-_|May 

lSouthwest P & Lt Co June 











73 
‘1436, 339 1375,812| 7,870, 569| 7,656,149 


(1406 ,466 1251,691) 7,238. 812, 6,916,100 
65,663) 59,835 
743.914 754 828, *9 665,730 


~-~-—-—<—-—— -— 


*10172235 


Tampa Electric_____ July 137,875 137,.213)*1.755.669|*1,632,575 
Tennessee Power Co_|May 220,342 205,272, 1,039,277, 1,031,378 
Tennessee Ry, Lt & P/May _ 576.837 558,256; 2,881,441) 2,861.366 
Texas Electric Ry__-_\July ate-oon! 226,726, 1,903,452 2,099,821 
Texas Power & Light_| June $56.579| 359,010 ey sree 
Third Ave Ry System|\July 1240. 936. 1246,179| 8,250,826) 8,003,443 
Twin City Rapid Tran June 793,542) 844,890 6,998,654!) 7,015,223 
United Gas & El Corp July «947, 536| 890, 080) 7,220,446) 6,701,694 
United Lt & Rys Co | 

and subsid cos_____ July 899 ,047 c | 832, 654! *1 1303 088) *11930751 
Utah Power & Licht. July 566.581) 519.226 3,917,152) 3,861,123 
Utah Securities Corp_| July 700,852, 656,532) *8,521,480) *8,775,552 
Vermont Hy-El Corp jn 46,528 32,097 295 ,847 277,789 
Virginia Ry & Power _| March 713,693) 851,734) 2.078.328] 2,578,200 
Western Union Tel Co Aonril 8091,170 8475,281/31,789.301| 34,360,958 
West Penn Co & Sub- July 111:1,752 1106, 143|*14199 985 *14617 229 
Winoipeg Electric Ry June 417.754, 446.209| .2753,4 2,856,715 
Yadkin River Power_ July 95,838 81,348 *1,174,858 *1,009, 











a The Brooklyn City RR. is no eet » 


System, the receiver of the Brooklyn 


eights RR. Co. 


art of the Brooklyn Rapid Transit 
having, with the 


a pproval of the Court, declined to continue payment of the rental; therefore 
since Oct. 18 1919 the Brooklyn City RR. has been operated by its owners. 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
but these leases were terminated 


leased to the New York Railways Co., 
on July 11 1919, respectively, 
= separately. 
only 


land (Mass.). k Given in pesetas. 


f Earnings given in milreis. 
i Includes both subway and elevated lines. jf Of Abington & 


tion of the properties of subsidiary companies. 


months. 
y Earnings for 11 months 


+ Started operations April 1 1921. 


since which dates these roads have been 
g Subsidiary companies 


ock- 


These were the earnings from opera- 
* Earnings for twelve 
z Earnings for ten months. 


Electric Railway and Other Public Utility Net 


Earnings.—The 


following table gives 


the returns 


of 


ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
——Net Earnings—— 





Current 

Companies. _: 
Beaver Val Trac Co_a__July 55.028 
Jan 1 to July 31_____- 367 .397 


Brazilian Tr, Lt & Pow_July716,655,000215 


Jan 1 to July 31 
oy uesne Light Co and Sub 

Elec Light & Power__July 1,274,514 

Jan 1 to July 31___-_-_- 9 468 ,504 
Illinois Traction Co_a__July 1,680,205 

Jan 1 to July 31 12.747 .668 


Philadelphia Co & Subsidiary 


Natural Gas Cos_a___July 916,996 
Jan 1 to July 31.--_--- 8 259,070 
Philadelphia Oil Co_a__July 74,620 
Jan 1 to July 31___--- 576,331 
Utah poe a Corp Ss 
iary cos only)_..-.--- Ju 700 ,852 


ug 1 ‘OT $5 July 31 ‘29. 8,521,480 


Gross Earnings 





Prvurious 
Year. 


~ 
54,213 
406,479 


1,234,799 
9,539,634 
1 686,191 
12,617,919 


446,726 
6,618,809 
55,749 
717,017 


656,532 
8,775,552 


Current 
Year. 


% 
*21,903 
*90 ,926 


*389 ,699 
*3 859,869 
350,308 
3,640,987 


*256 851 
*3 704,557 
*52,925 
*418,126 


319,804 
4,185,351 


a Net earnings here given are after deducting taxes. 
* Does not include income from investments, and is before providing for 
interest on debt and other income deductions. 


z Given in milreis. 


Gross 
Earnings. 
$ 


Am Wat Wks & EI "22 1, 636,065 
& Subsid Cos 21 595,343 
12 mos ending July 31 a 19° 952. 410 


July 


1 20,048 652 
Asheville Power & July ks 79,616 
Light *21 76,025 
12 mos ending July 31 '22 874,95 
21 851,786 
Binghamton Light July "22 75,128 
Heat & Power 69 ,227 
12 mos ending July 31 '22 986 423 
21 867 .570 
Brooklyn City RR July 122 998 ,729 
974,260 
12 mos ending July 3l 52 11,687,750 
’21 10,457,171 
Carolina Power & July '22 13s ,070 
Light ‘21 126,192 
12 mos ending July 31°22 1,817,590 
'21 1,659,328 
Commonwealth July °22 2,450,610 
Pow, Ry & Lt & Sub ‘21 2 447 556 
7 mos ending July 31 '22 18,303,44 
21 18,221,37 
Consumers Pow Co July ’22 1,159,518 
: 1,061,646 
7 mos ending July 31°22 8,421,299 
‘21 8,197,000 
Duluth-Superior July °22 144,515 
Traction *21 149,266 
7 mos ending July 31 122 993 ,972 
21 1,054,443 
General Gas & Elec July’ 22 964,981 


and Subsid Cos 21 89733 
12 mos ending July 31 22 11,790,092 


Net after 
Tazes. 


2623 939 
2542 .156 
z7 .602 ,177 
26 529.423 


2687 846 
27643 486 


819,563 
734.6 
6 431,507 
5,9 


ht 
Qo 


75,632 
497 ,781 
366 341 

3,831,378 
3,248,833 


2117,733 

215. 340 
26,740 

z3, 341. 636 


Fized 
Charges. 


5, 208 
5 


17,377 
17,649 
215,076 
211,970 


*659 558 
*640 .304 
*4 585,022 
*4 356,786 


32'253 
14,627 
14'742 
101905 
102,030 


Previous 
Year. 


$ 
*6§ ,985 
*35,548 


477 ,000210,700,000 28,871,000 
nnd z109,170 000295. 676 ,000267 .355 000249 ,697 ,000 


*393 ,021 
*3 333,171 


426,149 
3,272,987 


*—80,175 
*2 023,268 


*38 568 
*418,060 


285,788 
4,156,162 


Balance, 
Surplus. 


Sept. 2 1922. 
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—Net after Tares— Surnlus after Charges 
1922. 1921. 1922 1921. 
$ $ $ 
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Gross 
Earnings. 
$ 


219,406 
209.966 
2 368925 
5393 '993 
209,288 


2,723,881 
2,795,073 


Net after 
Tazes. 
$ 


Pized 
Charges. 
x 


Ralance, 
Surplus. 
_ 


——-—-—Gross —- 


1921. 
ba) 


1922. 


Idaho Power Co July 55.810 
69,006 
625,089 


576,022 


56 ST2 
57.207 
766.248 
730.987 


2112.682 
2126,213 


Northern Texas Flectric Co— 
21,391 337 | 


July... . 249,940 285,998 
i 12 months. 3,171,253 3,843,525 
21,307 ,009 Paducah Electric Co— 
49.539 | July- : 42,256 42,159 
75,181 Sites 12 months. 540,712 511,386 
21,195,670 42.785 Puget Sound Power & Tight Co— 
r982,782 607,253 " 821,863 770,913 
12 months_10,189,036 10,207,414 
Savannah Electric & Power Co— 
July__ 131,606 
9 months._ 1,214,897 
Tampa Electric Co— 
itn chin 37, 
12 months_ 1,75! 


67,708 


977,472 


90.967 
1,205, 


53 O97 


800,495 


9,629 


12 mos ending July 31 915 


PbO BO 


156 


“ 
ww 


Metropolitan 
Edison Co , 
12 mos ending July 31° 


July’ 6,617 


15,064 11,455 
4 67,619 


169,380 134,328 


2 750 


SS1il 


DODOPOhD Weoser 


187,000 
2,652,465 


5,220 


330,639 291,690 
51 3.048 


9.307 4,251,051 
New Jersey Power July’ 409 307 ) 
& Lt and Sub Cos 


12 mos ending July 31 


lw) 


602.429 


47,587 
476,517 


424,944 


SS 023 
$1,011 
34,508 
25,101 
329,241 
102,001 


96 ,04& 
44,712 
*161,645 
*158,369 
*1,149,338 
*1 107,548 


23.495 
214,748 ee 
Northern Ohio July 
Electric Corp "2 
7 mos ending July 31 5 


196,153 
183.470 

478,579 
209,54 


49 552 
721,814 


50.918 
618,028 


45,149 
659 103 


477 
ORY 


— 





——— 


Northwestern Ohio July '22 
Ry & Power "2 


12 mos ending July 31 af 
July 22 
12 mos ending July 31 ‘ae 


Palmetto Power 
& Light 


4266.510 


68 550 
68 ,681 
23,31; 


17 875 


5,595 
—2,497 
—3,01 


56,357 


FINANCIAL REPORTS. 


Wheeling & Lake Erie Railway Co. 
(5th Annual Report—Year Ended Dec. 31 1921.) 








Penna Edison July °22 
and Subsid Cos "21 
12 mos ending July 31 at 


60.036 Pres. W. M. Dunean, Cleveland, O., May 1 1922, reports 
on in substance: 
7689,115 Corporate Income Account .—The income account of the company for 1921, 
—s briefly stated, is as follows: 
Railway operating revenues, $14,770,707; railway operating ex- 
penses, $11,666,449; net revenue from railway operations ____$3,104,257 
Taxes and uncollectible railway revenue 68 509 


$2,035,748 
176,188 


$2,211,936 
184 


, ve 


2,543,587 
256,524 
264,983 

2 945,343 

3,021,363 

Republic Ry & Lt__July '22 648 ,607 

"21 547 ,873 

"22 7,406,884 

"21 8,092,774 

°22 

"21 : 

"22 567 ,603 

"21 79,355 

Sandusky Gas "22 54,050 
& Electric "21 39,69 

12 mos ending July 31 '22 741,639 
"21 760,998 

"22 14,382 

°2 13,439 

—_ 183 ,506 

"21 194,077 

"22 1.240,936 

Za 1.246,179 

899,047 
832,654 
11,303,088 
11,930,751 
566,581 
519,226 
6.802.400 
6,877 .530 


Reading Transit & July 22 
Lt and Subsid Cos a 
12 mos ending July 31 ‘ae 





Operating income 
| Non-operating income 
12 mos ending July 31 2 039,656 
1,814,201 Gross income 
x Guaranty under Transportation Act, 1920_._..-.-----_____- 


) 
72,650,405 
x2 ,084,431 





Rutland Ry, Lt July 
& Power 
12 mos ending July 31 





96.563 


YS 235 


Tl : ' $2 .396 836 
Deductions—Equip. rents, net, $257,729; joint facility rents, 1798-770 
426,77 


$22,662; interest and discount, $1,446,315 
Corporate income for the year $670.129 


Pa ane x Tentative additional accrual of ‘‘compensation”’ for the guaranty period 
i teoincie (Mar. 1 1920 to Aug. 31 1920 incl.) pending final settlement with I.-S.C.C. 
-ecece : - Account with Director-General.—The company filed its claim with the 

2s Director-General of Railroads for compensation uring the period of Federal 
control, claiming the ‘‘standard return” as defined in the Federal control Act 
was not reasonable compensation for the use of the property during such 
period. An agreement was tentatively reached with the Director-General 
the latter part of Dec. 1921, the Director-General agreeing to an amount 
of $2,000, per annum as representing just compensation, but the final 
settlement was not made until the ae | eae of 1922. The Government, 
in such final settlement, funded $900, covering additions and better- 
ments made to the property —— Federal control, accepting the com- 
pany’s note, payable in 1930, with interest at 6%, and required the com- 
pany to pay in cash $64,774 on account of the balance due on equipment 
allocated to it during the period of Federal control. The company, how- 
ever, owed the Government $1,034,000, evidenced by demand notes, 
covering funds borrowed from time to time during Federal control for cor- 
porate purposes and for additions and betterments made to the property 
by the Director-General, such demand notes being canceled in the final 
settlement. These transactions, together with open accounts, resulted in 
a net cash payment of $1,275,226 to the company. 

Account with U. S. under Transportation Act, 1920.—A final statement 
covering the amount due the company under such guaranty provisions was 
filed in the early part of 1922, based upon “‘just compensation” of $2,000,000 
per annum as fixed by the Director-General, which is considerably in excess 
of the amount certified by the I.-S. C. Commission in the original instance. 
somewhat increasing the amount previously claimed by the company. No 
agreement has been reached with the Commission in respect to the matter, 
and it is difficult at this time to make any forecast in respect thereto. 

Loans from U. S.—The company, under authority of the I.-S. C. Com- 
mission, was given certificates for loans from the Secretary of the Treasury 
and has received thereon, during the current year, the amounts stated, 
such loans being on the basis of 6% r annum: 

(a) $1,460,000 in four installments, the first three for $400,000 each, pay- 
| a ; able in 5, 7 and 9 years, respectively, and the fourth for $260,000 ya 
SUT plus ajsier ¢ har J6S~ | in 10 years from date of loan; proceeds of which were originally to be used 

—- 1921. for improvements at Jewett, Canton and Brewster, but owing to high costs 

. ° the project at Brewster was discontinued, and the balance of loan secured 
for such work was diverted, with authority of the Commission, to the 
payment of corporate indebtedness; and upon which $1,460,000 loan there 
was paid to the company during the year $1,060,000 represented by the 
notes of the company. 

(b) $500,000, payable in 15 years; proceeds thereof were used to meet 
maturing long-term indebtedness. 

The company in each instance pledged as collateral for such loans its 
Refunding Mortgage bonds, Series ‘‘B’’ and Series “C.”’ 

The company also during the year acquired on a lease basis 1,000 40-ton 
steel underframe box cars and 2,000 50-ton flat-bottom steel gondola cars. 
under what is known as Carrier Contract No. 3 between National Railway 
Service Corp., contractor, Wheeling & Lake Erie Ry., lessee, and Bankers 
Trust Co., lessor, under National Ry. Serv. Corp's ~~ 9 Trust Agree- 
ment, Series ‘‘A,’’ lease basis, dated June 1 1921, and issued thereunder 
its rent notes in the amount of $13 ,629,000 without interest prior to maturity 
such rent notes maturing at rate of $454,300 semi-ann. on May 20 & Nov. 20. 

Additions and Betterments.—Company made $1,057,763 improvements 
and betterments to the property during the year, as follows: For roadway 
and structures, $980,474; equipment, $77,288. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1921 1920 

Federal. Corpor eis . _ Combined. Combined. 

Ry. oper. revenues_ _-_~ $21,286 $14,770,707 $14,791,993 $17,952,257 
100,552 11,666,449 11,767,002 16,125,999 


Ry. oper. expenses — 100,552 
Net rev. fr. ry. oper__ deb.$79,266 $3,024,991 $1,826,258 
1 ate oe 939,144 


Railway tax accruals-_-— Cr.1,711 
, , 1,662 


$2,035,748 $1,958,141 $885,451 
182,616 183,157 492,069 

29 ,936 1,169 Dr.19,190 
184,899 184,899 1,438,622 
$2,443,201 $2,327,367 $2,796,953 
$262,110 $263,291 $1,296,287 
4,388 5,121 5, 897 


, 


July 





Sayre 
lectric Co 
12 mos ending July 3l 


July 


244,940 


4265,824 
2205,421 


Third Ave Ry 
System 
United Lt & Rys July’ 
Co and Subsid Cos 
12 mos ending July 31 3 


July 


2.638.486 
2.392.684 
118.648 


PANINI NON Wh 


SP hm hm OO —_ =~] Com 


3,258,746 
2286 059 
7244 541 

23 .500.748 
23 398.773 
20,009 
9,040 
2174,545 
2208 ,2; 
2366 696 
2319,.019 
74.923 .066 
24,260 837 
739,161 
231,533 
27495,5A9 
7433 692 


z After allowing for other income received. 


* Fixed charges include interest and dividends on 
stocks of constituent companies 


he TO OO 
oS 


Utah Power & 
Light 
12 mos ending July 31 ; 


July ° 


wa oe SD 


woe 
Owns 
. . * . 


Vermont Hydro- 
Electric Corp 
12 mos ending July 31 . 


July '22 


ea eS 

how 

tr WO No 
. - * ® e 


West Penn Co & 
Subsid 
12 mos ending July 31 4 


July ’: 


Was BO 


Pat wloe 
~Jm es AD de 


— = 
a 
Soren 
° . 


Yadkin River 
Power Co 
12 mos ending July 31 


1 OOWD or© 


July ‘2: 


nD GO , 
Grito eh 
* * _— 
Woe 


outstanding preferred 


—_——— GTO 7s3- a -_Net after Tere : 
1922. 1921. 1922. 1921. 
3 3 s bs 
Baton Rouge Electric Co 
July_- ia 47,716 45, 
12 months 572,729 52 
Blackstone Valley Gas & Elec Co 
Reh P 291,744 276, 
12 months. 3,904,625 3,405,021 
Cape Breton Elec Co, Ltd 
[ 52,712 62,128 
12 months. 657,071 689,264 
Central Miss Valley Elec Co— 
(i 43,969 42,116 
12 months. 536.344 508 514 
Columbus Electric Co— 
co 150,794 
12 months. 1,906,355 
Connecticut Power Co— 
r 134.177 118,827 
12 months. 1,632,863 1,476,019 
Eastern Texas Electric Co— 
July. - sie 148,770 140,089 
12 months. 1,692,362 1,720,809 
Edison Elec Illum of Brockton— 
July 6,552 93,339 23.578 
12 mecnths. 1,316,158 1,241,155 406,617 321,83 
El Paso Electric Co—- 
July 7: 185,110 188,838 62,619 
12 months. 2,285,858 2,194,844 745,474 
El Lt & Pow Coof Abington & Rockland— 
ee... women 29 293 28,077 
12 months. 359,393 352,776 
Fall River Gas Works Co— 
July 82,512 85,818 
12 months. 1,000,305 989,090 
Galveston-Houston Electric Co— 
July. _. ? 284,721 326,634 
12 months. 3,411,739 3,916,555 
Haverhill Gas Light Co— 
(ee 41,624 42.530 
12 months. 538,779 436,763 
Houghton County Elee Light Co— 
July 38,932 37 3845 
12 months 551,436 599,966 
Keokuk Electric Co— 
July. _. ; 32,309 
12 months. 332,225 
Key West Electric Co 
July. _- 19,251 
12 months. 249.055 
Lowell Electric Light Corp 
July. _. a 94,653 86,926 
12 months. 1,235,991 1,196,823 
Mississippi River Power Co— 
July... 257 332 
12 months. 2,872,580 


16,828 


14,790 
. . 216,049 


155,943 


13,190 
167.057 


10,433 
104,043 
91,764 
,441,520 


64 


1.107. 


LG2 


201 


54,874 
35,590 


7 . of 4 


4.022 


13,14: 0,455 
71,539 42,260 
419 LO 15! 759 


226 
086 ; ) >* , | ‘ 7 ] 


146 5,403 
140,994 
1,631,344 


69.357 


$37,431 


x) O61 
476,259 
37,966 
623,436 


42 190 
930,551 


22,180 
340,329 


49.735 
621,953 


30,184 
403,898 








Operating Income— 


22,299 
288,523 





"$3,104,257 
1.066.683 
51,551 


691,515 


39,957 


Uncollectible ry. revs__-_ 
562,260 


Railway oper. income. deb.$77 ,608 
Non-operating income__ 541 
Miscellaneous income__. Dr.38,768 
x Est. amount due Sec- 

tion 209, Transp. Act_ 


Gross income Dr .$115,835 
Deductions— 

$1,181 

733 





4,000 


73 4,854 
7 51,201 


5, 
63,72: §1,509 
18,318 
260,605 


23,073 
184,660 





22,946 
182,910 
Hire of frt. cars, deb. bal. 
Rent for locomotives. _ _ 
Rent for pass. train cars_ 
Rent for work equipment 7 d 
Joint facility rents____. , o6, 
Miscellaneous rents___. 7 
Interest on funded debt. 
Int. on unfunded debt_. 
Amortization of discount 

on funded 
Miscellaneousdeductions 


55,952 
93,810 


97 .O3%8 
1,108,937 


61,751 
654,641 


692 


] 10,406 
2,898 7 


1 262 
1,4 71,904 


aout 1,217,161 
239,600 


11,740 
767 


7.97 
1 265,782 
a ia aed i oie 168,793 
0049 2 OG 5. p 3,200 
3,505 70,030 4.2: 5.559 
O45 
43% 











f+ eg "$2,832,007 
81,961 def .35,054 


$63,187 
24,000 


“$1,773,072 
670,129 


$78,244 


$1,777,647 
549,720 


$78,244 


$4,575 
or def.120,409 
Disposition of Net Income— 

Inv. in road and equip’t 

Receiver's certifs. wx - 

Income applied to sink .& : 
other reserve funds... _ 30,000 30,000 © 30,000 
Surplus trans.to P&L.ydef$120,409 $561,885 $441,475 def$152,242 
x Tentative, additional accrual of ‘‘compensation'’ for the guaranty 


period, pending final settlement with the I.-S. C. Commission. 
y Paid by Director-General of Railroads. 


19,710 


(266,775 


5.799 


,409 


24,365 


395,864 


221,409 
2,809,528 


198,342 
«,163,454 
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TRAFFIC AND TRANSPORTATION FOR CALENDAR YEARS. 


1920. 
Miles of road operated. ___.__. 511 
Revenue tons carried 
Revenue ton miles 
Average net tons per train mile. 
Average revenue per ton mile- -- 
Aver. revenue per mile of road. 
Passengers carried... _ - - - - - - 
Passengers carried one mile 
Aver. revenue per pass. per mile 
Passenger rev. per mile of road- 
Aver. number of pass. pr train. 
Net oper. rev. per mile of road 
Net oper. rev. per train mile 


GENERAL BALANCE SHEET DEC. 31. 


1921. 1920. 

Assets-— $ $ 
PE scum es §9,108,889 68,163,877 
Equipment 16,075,801 16,099,741 
Creneral tgs thet 33,768 189} Preferred stock - 
Sinking funds__. 174,970 L. E. Div. Ist 5s- 
Deposits in lieu of Wheel’g Div.ist 5s 894,000 894,000 
mtgd. prop. sold 18,895| Ext. & Impt.lst5s 409,000 409,000 
Mise. phys. prop. ‘ .| 1st Consol. M. 48. 6,870,000 6,870,000 
302,000 504,000 
2,772,000 3,234,000 
2,000 
282,750 
4,587,006 
300,000 
1,200,000 
1,400,000 
4,827,000 


1921. 
Liabilities — $ : 
Pr. Lien cap. stk. _11,882,600 11,882,600 
Common stock. _.33,641,300 33,641,300 
_10,344,958 10,344,958 


120,405 2,000,000 2,000,000 





18,895 
§ 677 
| Receivers’ equip. . 
1,045,829; equip. Trust 5s_. 
2,224,000 Equip. 8. F. bds_- 
401,737 Equip. notes 4s_-. 
7,100 Equip. notes 6s. - - 
474,537 Participation Ctfs. 300,000 
322,742 6-Yr. Nctes5%s_. 1,200,000 
|'U.8.Govt.Notes 68 2,960,000 
12,129| Ref. Mtge. bonds. 4,827,000 
| Nat. Ry.Serv.Corp. 
89,375| Equip. Trust__.13,174,700 
735,732 | Notes payable. . 600,000 
49,935) Traffic & car serv. 
,906 ,033 balances payable 19,171 
1,769,624 


4,900 Audited acc’ts and 
wages payable - 

| Mise. acc’ts pay’le 43,819 

§ 842,988 | Int. mat’d unpaid. 70,311 

| Unmat’dint.accr. 550,393 

_| Other def'd liab_-. 396,343 
631\| Due to U. 8. RR. 

378 Adim., incl.loans c6 ,569 ,657 

Tax liability 

564,654 > Oper. reserves. _ -. 

_Accr’d depr.,equip. 1,330,700 

| Oth. unad!.credits 484,702 

Corporate surplus. 1,080,018 

P.& L. surplus... 2,924,015 


alInv. in affil. cos.: 
Stocks _. _b1,030,469 
Bonds. . b2 .224,000 
Advances. -. 401,737 
Other investments 7,100 
Rs in ee 274,022 
Special deposits. - 114,965 
Traffic & car sery. 
bals. receivable. 
Due from agents & 
conductors _ _. 
Misc. acc’ts rec’le 
Int. & divs. rec’le. 
Mat’l & supplies - - 
Working fund adv. 
Due from U.S.RR. 
Adm., incl. un- 
adjusted debts. .c5,929,186 
Due fr. U.8.Govt., 
guar’ty period... c668,521 
Ins. paid in adv. 18,880 
Disct.onfd debt. 61,677 
Nat. Ry. Service 
equipment . . 13,050,610) 
Mise. unadj.debits 263,149 


144,300 
4,281,200 


540,556 


95,936 
392,622 
49,935 

1 847,897 
5,230 


1,100,000 
439,297 


2,114,65 
54,81 
76,64 

486,44 

429,511 


5 
l 
9 
5 


7, 
73, 6,588,616 
480 ,296 
242,327 
988,836 
545,622 
926,385 
2,364,754 
Total _. _..112,395,493 100216,811| Total _- .112,395,493 100216,812 
Notes.—Securities issued or assumed: Unpledged, bonds held in treasury, 
$2,041,000; pledged, bonds, $13,382,000. 

a Investments in affiliated companies: (1) Stocks: Toledo Belt Ry., 
$238,320; Zanesville Belt & Terminal! Ry., $100,000; Sugar Creek & North- 
ern RR., $1,000; Lorain & West Virginia Ry., $500,000; Wandle Company, 
$191,149; total, $1,030,469. (2) Bonds: Toledo Belt Ry., $224.000: 
Lorain & W. Va. Ry., $2,000,000; total, $2,224,000. (3) Advances to 
the Wandle Company, $401,737. 

b Pledged as collateral security to funded obligations of the company, 
except stock owned in the Wandle Company. 


c Tentative, pending decision as to matters in dispute arising out of 
guaranty peri operations, and adjustments to be made account of set- 
tlement subsequently effected with the Director-General of Railroads for the 
period of Federal control. 


d No cumulative dividends have been paid on Prior Lien stock. 


e Additions to property through income and surplus, $735,018; funded 
debt retired through income and surplus, $190,000; sinking and other 
cand ees. $155,000; total corporate surplus, $1,080,018.—V. 115. p. 


Brooklyn City Railroad. 
(68th Annual Report—Year Ending June 30 1922.) 


H. Hobart Porter, V.-Pres. & Gen. Mgr., Aug. 21, writes 
in substance: 


Financial Results —The comparative statement for the year ending 
June 30 1921 covers a period during which the company suffered from a 
strike of its employees, resulting in a substantial loss in revenue and in- 
volving much extraordinary expense. ‘The direct expense and loss of reve- 
nue due to the strike was estimated at approximately $1,000,000. 

The gross revenues from transportation have continued to increase during 
the year. This is due both to the growth of business and population in the 
territory served and to increased riding resulting from better service fur- 
nished by the company to the public. Operating expenses are less than 
during the previous year in spite of the fact that the company is, in addition 
to adequately mocting all current maintenance, now engaged in the exten- 
sive reconstruction of its track system, replacing the old 94-lb. rail with 
new rail weighing 122 lbs. per yard. 

Balance Sheet.—-In connection with the condensed balance sheet, atten- 
tion is directed to the fact that the books of the company reflect none of the 
additions to capital account which the Brooklyn Heights RR_., as lessee, 
claimed to have made during the term of the lease. As the amount and cost 
of such additions and betterments is in dispute, no c izance has been 
taken of such items pending their final adjudication. The actual total in- 
vestment in the company is, however, very largely in excess of the amount 
shown under the item ‘‘Capital Account,’’ and the value of the property 
also largely exceeds the capitalization 

Mileage.—Companv maintains and operates a total of 216.92 miles of 
railroad on 110.2 miles of streets, and in addition, owns various car houses, 
shops and other real estate, including the office building at 168 Montague St. 
and 85 Clinton St. 


Improvements .— During the season of 1922 it is planned to rebuild approxi- 
mately 64,500 ft. of track, all of which will be laid in improved pavement. 

Traffic.—During the year the company carried 243,538,467 passengers, 
an average of 667,228 passengers per day. This was an increase of 27,330,- 
747, as compared with the previous year, or a gain of about 75,000 passen- 
gers perday. ‘To accommodate this iucreased traffic the company operated 
24,265,037 passenger car miles, as compared with 23,594,065 during the 
previous year. 

Subway Extension—Surface Lines Far from Obsolete —The increased use 
of the recent subway extensions in the territory served by the company has 
resulted in diverting a certain amount of long-haul traffic to the subways, 
but any decrease in gross earnings from this cause has been more than 
compensated for by increased net earnings from short-haul traffic which the 
company has secured because of its frequent and convenient service. This 
is a particularly gratifying demonstration of the fact that your surface rail- 
road is not only far from obsolete, but that it has an increasingly valuable 
function to perform which the public has recognized by its increased patron- 
age. 

Williamsburg Bridge—Service and Litigation.—The right of the municipal 
authorities to operate service over the Williamsburg Bridge was upheld by 
the Court of Appeais on Feb. 11 1922. The city authorities bave not as 

et, however, commenced the operation of cars over the Williamsburg 

ridge. If they do so, the company will, as heretofore announced, be 
obliged, in order to insure safe and efficient operation, to cease all operation 
across the bridge, and has so advised the municipal authorities. his will 
result in greatly increasing the cost and inconvenience to the traveling 
public, as in addition to changing cars at the Brooklyn end of the Bridge, 
passengers will be obliged to pay a fare to the company as well as a fare on 
the municipal bridge cars. 

Guarantee Fund, &c., Litigation.—There has been no material change in 
the status of either the so-called ‘‘ Construction Account”’ or of the $4,000.- 
000 guarantee fund since the last annual report, both of these matters stil] 
being in litigation. 





Fa «syne of Tazes, &c.—Prior to Oct. 19 1919, at which time thelproperty 
M4 4 © company was returned to you by the lessee, the lessee and receiver 
na neglected to pay taxes against tbe property in an amount 
aggregating approximately $500,000. Your officers have claimed this 
a as an offset against the claim of the Brooklyn Heights RR. At 
5 time of the last annual report the amount was unpaid and a lien against 
the property of the company. Without relinquishing its claim, the com- 
pany has, during the past year, paid not only its current taxes but all delin- 
quent taxes on real estate, and past due franchise taxes, except such part 
as ae company claims was improperly levied and which is now in litigation. 
| he total taxes and interest thereon paid during the year ending June 30 
1922 aggregated over $1,000,000. It has been deemed conservative to 
prov ide out of the profits for the year for all interest on the special franchise 
nee levied but in litigation, and to confine the adjustments of surplus to 
tems applicaole to prior years. To give full effect to this plan, interest 
and other charges aggregating $47,053 were taken out of the profits for the 
vear as they were reported in the preliminary published statements, leaving 
the profits for the vear $1,765,528 

parocetyn City oe he pen: ed —Company owns $1,000,000 (being all) 
of the Capital stock of the Brooklyn City Development Corp., which Cor- 
poration owns free and clear of liens of any kind, 162 modern passenger cars 
and certain service equipment 

_ Reorganization Plan of the Transit Commission—Valuation.—The New 
York islature, in its session of 1921, enacted a law creating a Transit 
Commission authorized to prepare a plan for the reorganization of all the 
transit companies, looking to their final acquisition by the City of New York 
{gee merger plan of Transit Commission in‘ ‘Chronicle’ Oct. 1 1921, p. 1431). 

be Valuation Bureau of the Commission prepared valuations of the prop- 
ert y of your company on three different bases, which may be summarized 
aS follows (compare ‘*Chronicle,’’ V. 114, p. 803, 804, and 1244-1252). 


(a) So-called ‘‘ original cost’’ which does not purport to be the actual 
original cost but is the cost to reproduce the physical property existing at the 
date of the inventory at the prices assumed by the Valuation Bureau to 
exist at the time it estimated the property was built. 

(b) So-called ‘‘cost to reproduce new at the prices and conditions which 
existed between 1910-1914," and 


€) The so-called “‘cost to reproduce new at the prices and conditions as 
they existed in the first six months of 19 1.”’ 

he assumptions upon which valuations (a) and (b) were made are, in 
the opinion of your officers and counsel, unjustified by the facts, and 
according such valuations are relatively unimportant. 

Approzrimate Summary of Valuations.—The following is an approximate 
summary of such valuations, to which has been added the value of certain 
property owned by the company which the Valuation Bureau of the Com- 
mission excluded: Total operating and non-operating property: (a) original 
cost, $21,290,292; (b) 1910-1914, $24,856,413; (c) 1921, $45,361,263. 

The Valuation Bureau in its report submitted figures on ‘‘straight line’’ 
or theoretical depreciation on the basis of each of these valuations, but in its 
report and also on various hearings it has recommended that depreciation be 
measured not by the ‘straight line’’ or theoretical method but by the 
expenditures necessary to put the property in good operating condition. 
This figure for pour company was estimated by the Bureau at 1921 prices 
to be $4,843,508. It is made up of two items: Deferred maintenance, and 
deferred replacement. 

After a thorough consideration of the report of the Valuation Bureau of 
the Transit Commission, your directors condluded that they could not 
recommend to the stockholders the acceptance of any of the appraisals made 
by the Valuation Bureau of the Co ssion or the sale or disposal of the 
property of your company upon any basis except its present fair value. 

Since the close of the fiscal year your company’s experts have made an 
examination of the report of the Valuation Bureau of the Transit Commis- 
sion and submitted to the Commission certain suggestions and criticisms 
thereon, which are now under consideration by the Commission. 

Relation with Employees.—During the past year the company’s relations 
with its employees have remained harmonious and their loyalty and interest 
in the efforts of the management to improve the service rendered the public 
has materially contributed to the year’s successful accomplishments. 

Outlook, &c.—The property of the company is now being well maintained, 
deferred maintenance is being provided for and taxes left unpaid by the 
receiver have been liquidated. The company’s position is steadily improv- 
ing. and the deficit shown in the balance sheet of a year ago has now been 
converted to a surplus of $291,519 65. 


Income Statement for Years Ending June 30. 


Year 
1920-21. 
010,100. 

éé 


Oct 19 ‘19 to 
June 30°20. 
$7,102,398 
379 


Year 
1921-22. 
Passenger revenue ._.$11 Alaa 
— é 


Other car revenue 





Total transportation revenue -$11,413,651 

Advertising and other privileges __—--_- $100,004 

Rent of land, buildings, tr 
minals, 

Miscellaneous revenue- -.. 


$10,180,245 $7,102,777 
$118,393 $53,948 
157 439 49,532 

1 ,095 30 


$10,457,171 
_ $1,203,974 $969 .603 
1,368,205 1,741,844 

10 1,200,983 
4,828 561 
522.859 
451,817 


5 667 
l 0E 


173,553 
543 





Total operating revenue _.$11,687,751 
Maintenance of way and structures 
Maintenance of equipment -----. 
aaa : 
Operation of cars _-- -. it aS 
Injuries to person and property 
General and miscellaneous expenses _ - 


$7 .236,288 
$669 ,136 





Total operating expenses 450, $9.71 
Income before taxes----- ..--------- $3,237,52% $74 
Taxes assignable to operation. -— --. 931,5: 5 


$240,989 
91,843 


——<-——~- -—_ e - -—- -—- = 


$332,833 


) 








ee ee ee 


Operating income- - -.- $2,306 00 


Non-operating income-_. 





Gross income 
Interest _ - — $362 .269 
Rent of cars, tracks, &c 321,421 


a ee $1,765,528 def$350,858 
BALANCE SHEET JUNE 30. 


1922. 1921. | 
Liabilities— 
_a@19,644,253 19,668,609 Capital stock 
72, 580,303 | Cap’'l exp. from sur 
188,130 
474,810 








1922. 1921. 
$ $ 
12,000,000 12,000,000 
888,000 888 ,000 
411,534 1,147,120 


418,356 


Assels— 
Fixed capital -- - 
Cash 572,319 
Special deposits - - - 
Ace’ts receivable - 
U.S. Treas. notes . 
Stock of controlled 

corporations -.-. 
Real estate mtges. 
Prepayments 
Exp. of lease, &c-- 
Suspense items... 


Taxes accrued... 
Prov. for spec .fran. 
taxes disputed - . 
Prov. for accr. int. 
on spec. franch. 
taxes disputed _ _ 
Prov. for pay’ts to 
city for paving _ - 
163,629) Interest accrued _-. 
Matured coupons. 
| Misc. ace’ts pay'le 
| Unpd. wages & dep 
Matured divs.unp. 
Ist Cons. Mtge. 5s 6,000,000 6 
Ref. Mtge. 48.... 925,000 
V 800 ,936 603,355 


377,191 378,719 
291,520 def868,726 


22,929,562 22,043,330 


1,000,000 
5,500 72,989 


128,838 
271,967 





185,617 
113,438 130,038 
208 ,488 641,694 
18,760 9,966 
2,546 2,546 
,000 ,000 
925,000 


184,421 

















22,929,562 22,043,330 


a Fixed capital prior to Dec. 31 1908, $19,804,539; subsequent to Dec. 31 
1908. $108,543; total, $19,913,082; less accrued amortization of capital, 
$268,829: balance, $19,644,253. 

Note. ~The books of the company do not reflect the additions and better- 
ments to the property made by the Brooklyn. Heights RR. Co., as lessee, 
and claimed by it to have amounted to approximately $10,000,000, nor any 
liabilities in respect thereof, nor the claims of the Brooklyn City RR. Co. 
arising out of the termination of the lease; the amounts of these several 
tems are in dispute.—V. 115. p. 72 
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American Agricultural Chemical Co., New York. 
(Report for Fiscal Year Ending June 30 192°.) 


Chairman Robert S. Bradley, N. Y., Aug. 29, wrote in 
substance: 

Conditions Improred.—Since our last annual report (V. 113, p. 1049). 
agricultural conditions have materially improved and, though the demand 
for fertilizers has not yet returned to normal, indications for such a return 
in the near future are now encouraging. 

Results.—The sales of fertilizers in the United States for the past year 
are estimated to have been about 65% of the tonnage of 1920; but while 
the demand has thus decreased, owing to the severe depression in all agri- 
cultural districts during the past two years, the productive capacity of the 
fertilizer industry had been considerably increased under the stimulus of 
the heavy demand in the spring of 1920. These conditions have naturally 
led to very severe competition and to a continuance of low prices. 

Although there still remains uncollected in the South a large amount of 
fertilizer notes and accounts from sales of 1920 and 1921, it is estimated 
nevertheless, that one-half of all the fertilizer used in the cotton belt in the 
spring of 1922 was sold for cash, instead of on the usual fall credit terms, 
and it is confidently expected that the balance of these sales will be collected 
this fall at maturity, together with a large part of the receivables carried 
over from 1920 and 1921. , ; ; 

Much more fertilizer could have been sold in the South last spring had it 
not been for the unsatisfactory credit conditions prevailing in that section. 
From June 1921 to June 1922 the price of cotton advanced from around 
11 cents per pound to over 22 cents, which latter price should yield a very 
satisfactory profit on the present cost of production. If the price of cotton 
should remain around present figures there should be a considerable increase 
in the demand for fertilizers in the Southern States in the spring of 1923. 

In the Northern States credit conditions have been more favorable and a 
relatively larger tonnage of fertilizer has been sold, though far less than in 
1920. Competition in these States has been very keen and prices have 
remained at a low level. 

The situation in Cuba has greatly improved in consequence of the heavy 
reduction in the stocks of raw sugar and the resultant advance in its price. 
This should materially augment collections on the island and increase the 
demand for cane fertilizer which has been at a low ebb for the past two 
seasons. 

Inventories.—Our inventories have been deflated to as low a point as is 
racticable, and while on June 30 1921 it was necessary to write off over 
5,000,000 on inventories to bring them down to market values, on June 30 

1922 our inventories, which were taken at cost or market, whichever was 
lower, would show an appreciation of over $500,000 had they been taken at 
market values prevailing on that date. 

Plants, &c—-'The plants of the company have been maintained in excellent 
physical condition, the entire organization of the nay te | has been materi- 
ally strengthened, large ———_— economies have been effected and the 
management feels that it is well equipped to cope with any future conditions 
that may arise in the industry. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDING JUNE 30. 


Profits from— al921-22. 1920-21. 1919-20. 1918-19. 
Consol'’d income after de- 
ducting oper. charges 
& int. on notes pay'le. $5,234.143 b$1,912,208 b$9,093,130 b$8,035,854 
Other sources 280 ,O83 170,274 
Total income._____-_- $5 .234.143 $9 373,213 
Less reserves for freights, 
disc.,doubt'lacc'ts,&c 2,335,445 1,176,096 
Interest on mtge. bonds- 47 353 956 
do debenture bonds- 253,248 
do ist Ref. M. bonds : 
2,308,351 
$4,091,651 
$5,281,563 





$8,206,128 
968 ,463 
404,001 
380,784 
2,294,210 


$4 047 458 
$4,158,670 


2.250 ,000 .500 
1 446,499 2,479 322 
$6,358,214 $8,047,918 
def$1 ,124 ,07 1 df $6,135,710 
Inventories written down 
to market values 5,022,732 
Preferred divs. (6%)--- 
xCommon divs. (cash) - - 
Common divs. (stock) - - 


Balance, surplus -_--_def$1,124,071df$15435,356 $1,024,828 $685 649 


a Not including Charlotte Harbor & Northern Ry. Co. and its associated 
companies. 

d rafter deducting operating charges and Federal taxes. 

x 4% for 1920-21; 8% for 1919-20; 744% for 1918-19. 


CONSOLIDATED BALANCE SHEET JUNE 30. 
[Not including Charlotte Harbor & Northern Ry. Co. and Associated Cos. | 


Assets— 1922. 1921. 1920. 
Land, buildings and machinery . - -- | $31,596,307 {$19,886,758 $17,829,077 
Equipment and floating property - - - | | 6,389,723 5,141,215 
Other investments_a 45): 6.455.489 
Mining properties - _. le 753 
United States and Canadian bonds_ - 25 000 
Brands, patents, good-will, &c a ] 1 
Sinking fund (amount unexpended) _ - 17,02: ) 812 4.239 
Accounts receivable a 465 
Notes receivable_-__.-_--.-- 495 
Merchandise and supplies __- 292 
Unexpired insurance, taxes, &c_-_--_- 387.179 
Discount on bonds and other deferred 

charges to future operations. _- 
Incomplete new construction ---. 
Advance payment, mdse., surplus_ _- - 
Se cmeaws caltancmne Pa 


Plant depr. & mines depl. 





1,705,460 1,659,869 
2,551,275 1,813,1 





3,258 ,568 
1,176,625 


2.498.517 4,134,120 
A EE $113,.776,938$12: 


39,157 
‘ 615 
7,683 
5,099 

Total assets. 378 ,190$114,744,759 

Liabilities— 

Stock, Common. - - - - -- -_b$33 322,126 $33,322,126 $31,979,400 

Stock, Preferred __...-€28,455,200 28,455,200 28,455,200 

Accounts payable and accrued taxes. 1,253,998 .226,056 3,980,819 

Notes payable _ 4,806,356 522,000 17,880,000 

First Mortgage Conv. gold bonds___ d6,247,000 »,616,000 5.000 

Debenture bonds_-_-__-_-- ~~~ ee mie one ; 900 

First Refunding Mortgage bonds____ 30,000,000 30,000,000 

Accrued bond interest.._....._--.-- 

Reserve for property depreciation - _ - ,575,309 

Reserve for renewals... ___-_- 350.830 

Reserve for doubtful accounts, &c. ;' .290, 

Deferred liabilities _ - aes 42.81: 830) 47] 

Profit and loss, surplus_ - Lf: . 2 669 950 


15,588 1,020,200 


,2389 
18,105,306 
Total liabilities._.._..._.._._.______._$113,776,938$125,878,190$114,744,.759 

a Includes the investment in the Charlotte Harbor & Northern Ry. Co., 
which is owned wholly by the company. . ps 8 

b Common stock authorized, $50,000,000, less unissued, $16,677,874. 

c Preferred stock authorized, $50,000,000, less unissued, $21,544,800. 

d 5% 20-Year Convertible gold bonds due Oct. 1 1928, $12,000,000, less 
$4,540,000 (as contrasted with $4,171.000 June 30 1921) bonds purchased 
for sinking fund and $1,213,000 bonds converted into Preferred stock.— 
V. 113, p. 1985. 


The Lake Superior Corporation. 
(18th Annual Report—Year ended June 30 1922.) 
President Wilfred H. Cunningham (of Philadelphia), 
Sault Ste. Marie, Ont., Aug. 1922, wrote in substance: 


Results.—The net earnings from operations of subsidiary cos. 
of the Lake Superior Corp. (excl. the Algoma Central & Hud- 
son Bay Ry. Co.) for the year were 

To which should be added bal. brought for'd from previous year - 


$330,001 
404,813 


$734,814 








From Which Has Been Deducted— 
Dividends and interest on bonds of sub. cos., on bank and other 
advances, and rentals (less interest earned on bank balances 
SOU OU a ahs ie ole ie a $1,410,479 
Amount set aside for depletion and depreciation of mining prop- ' 
erties and quarries, &c | 
Income tax 





Deficit carried forward by all companies..._..__._.....___. $763.814 


“Algoma Steel Corp., Ltd.—The tonnage, as compared with the 
year, is as follows (see also separate report below): 

; 1920-21. 1921-22. 
Coal imported 841,983 468,534 
Ore imported 420,830 298,740 
Limestone produced 235,399 164,218 
Coke produced 429,041 273,007 


The year ending June 30 1922 has been a very difficult one in the iron and 
steel industry, and the Algoma Stcel Corp. has felt the effects of the con- 
tinued depression. Steel plant operations were seriously curtailed. and 
decreases shown in both output and earnings. Rail orders received were 
not sufficient to keep the rail mill operating full time. 

_The mill was operating 50% capacity for 194 days, and was closed down 
67 days. For the balance of the year the mill was in full operation. The 
operation of the 18-in. merchant mill, rolling rail fastenings and bars. was 
intermittent, and the 12-in. merchant mill was idle for practically the entire 
year. 

During the first quarter of the fiscal year it became necessary to make a 
further reduction in prices of steel products, and in order to meet this, 
economies had to be effected in various directions. There was very little 
buying in rails and other pong by the Canadian railways, but a fair 
proportion was received of the business offered. 

ail production for the year was 155,764 tons, as compared with 201.312 
tons in 1921, and pig iron shipments were 64,189 tons, as compared with 
105,619 tons in 1921. 

Orders on hand at June 30 are sufficient to keep the rail mill in full oper- 
ation until Sept. 5, and the merchant mill until Aug. 31. It is expected that 
further rail orders will be received in the fall for winter rolling. 

The possibility of the coal and railroad strikes in the United States af- 
fecting our importations of coal and ore for the coming winter, however, 
is causing considerable concern at the present time. 

Cannelton Coal & Coke Co.—Production for the year was 199,272 tons, 
as compared with 474,848 tons in the previous year. Mines have been idle 
since shipments of coal to the Steel Company were completed in Oct. last. 
There was little demand during the winter months and on April 1 the coal 
strike was called. It is expected, however, that as soon as a settlement of 
the strike is effected bying of coal will be brisk. 

Lake Superior Coal Co.—Production was 288,634 tons, as compared with 
235,933 tons in the preceding year. Buying was dull during the winter, 
but after the strike was called in union fields business at Lake Superior 
became much better, and a good demand is looked for during the coming 
fall and winter months. 

Algoma Eastern Ry. Co.—The complete cessation of operations of the 
International Nickel Co. and other industrial concerns, upon which the 
railway is dependent for its principal traffic, is reflected in the earnings 
of the company for the fiscal year. The reduction in the tonnage of mining 
and other products hauled as compared with the previous year is approxi- 
mately 1,000,000 tons. Asa result of this the company is not yet in a posi- 
tion to pay the half-year’s interest on its First Mtge. bonds, which was due 
March 1 1922. It is fully expected, however, that this condition is only 
temporary. 

It is understood that the mining, smelting and refining operations of the 
International Nickel Co. will be resumed about Sept. 1 1922 on a basis which 
will furnish ore traffic to the railway of es Page pee 50,000 tons per month. 
Coal, coke, quartz and other mining supplies will be shipped in proportion. 

The physical condition of the property is excellent and will continue to 
be maintained. 

Algoma Central & Hudson Bay Ry.—The year's operations resulted in 
joint net loss before bond interest of $95,403, as against net earnings for 
last fiscal year of $159,426. 

No Interest on Income Bonds .—Results for the fiscal year do not permit 
the payment of interest on the Income bonds. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
1921-22. 1920-21. 1919-20. 1918-19. 


$293 500 $295 ,000 $470,000 $1,344,000 
100,391 97 815 85,389 49,758 


l . $393,891 $392,815 $1,393,758 
Int. on First Mtge. bds- 263 .900 263 ,900 264,700 
Other interest 2 

Mineral lands expenses - 
General expenses 


Net income_. 
Balance, preceding yrs_ _ 


Total Ps Be 
Res. for depr. of invest _ - 
Int. on income bds. (5% ) 
Loss, St. Mary’s Tract’n 
Adjustments _______. af ta 12,745 


a 


preceding 


ca 1920-21. 1921-22. 
Pig iron produced __362,805 246.779 
Steel ingots prod ___327,906 230.237 
Steel products-____255,209 173.013 





Int. & div. on securities 
of subsidiary cos 
Other income 





$555 389 
263 ,883 


165,86 122,582 
def$36 ,949 $168,924 $1,053,486 


958,635 941,107 57,621 


$921,686 $1,110,031 $1,111,107 
ne 500000 





$26 396 
921,686 


“$948,082 














Total surplus as per 


balance sheet__-_-—_-_- $948 ,OS2 $921,686 $958 ,635 $441,10 


OPERATIONS OF SUBSIDIARY COS. FOR YEARS ENDING JUNE 30. 
(Excluding the earnings of the Algoma Central & Hudson Bay Ry.] 
1921-22. 1920-21. 1919-20. 


Net earnings from oper. of all sub. cos. 

subject to deprec. & other charges. $330,001 $1,731,293 $4,222,153 

Deduct Chas., Divs., &c., Paid by Sub. Cos.— 
{nt. on bonds of sub. cos. and on bank 

and other advances, dividends, &c. $1,406,979 
I ee a 3,500 
Reserve for depreciation, renewals, &c. 4,104 
Depletion and depreciation. ___-__- 83,598 


Surplus for year__.______......-ccf.$1,168,180 
Brought forward.___.____.....__-_. 404,813 


Total . - 
Other adjustments_________.___. 


$1,486,247 
195,000 








def.$48,085 
2.592.238 


$2,544,153 
2,139,339 
def$763 ,814 $404,813 $2,592,237 
INCOME OF SUBSIDIARY COS. (EXCL. ALGOMA CENTRAL & 
HUDSON BAY RY. CO.)—YEAR ENDED JUNE 30 1922. 
Net Earns. Net Earns. Interest & Deprecia- Net Deficit 
Yr.’21-'22. Rentals. tion, &c. for Year. 
6613 S64 $227 601 _. $213,717 
3'Q27 ne 4 


3,9S6 Cr.75 sur4 O12 
330,088 1,161,894  - 831 S96 
def7 ,OS7 . $14,611 22,597 
def95 352 3 153,544 
90 866 ’ 5 sur62,477 
def5 435 , 9.417 
TOGGs BOeEAe. caoncoce= $330,001 $1,406,979 
Total 1920-21. .-$1,731,293 486,247 
Net Deficit Net Tot. Det. 
for Year. Incl.Prev.Sur. 
213,717 $535,644 
sur4 012 sur 64 
831,896 171,813 
22,597 16,757 
153,544 95,754 
sur62 477 sur74 ,667 
9,417 def18 ,661 


te 








def$763 ,368 
. 445 








Balance carried forward 


Algoma East Ry. 

Br. Am. Exp.Co- 3,012 
Alg. Steel Corp__al,255,906 
Fiborn Limestone def5,471 
Cannelton C.&C. 191,020 
Lake Sup. Coal_. 126 ,503 
S.S. Marie Trac. def6,935 


. 
$87 .703df$1 164 678 
98,131 surl46,915 
Dividends Total 
Payable. Deficit. 
$535,644 


. 
, 
4 


’ 
’ 
st 
, 


645. 
16 
~1Ze 





_ ——.— - —— > -- 


Continued—- 
Algoma Eastern Ry--_-. 
British-Amer. Express._ - 
Algoma Stee! Corp 
Fiborn Limestone Co__. 
Cannelton Coal & Coke. 
Lake Superior Coal 
Saule Ste. Marie Trac_- 


Total 1921-1922___ _def$1,.164,678 def$760,314 
Total 1920-1921 sur$146,915 sur$599,813 
a Includes $190,000 divs. from other sub. cos. 

$5,656. c To Lake Superior Corporation. 


c33 500 


sur74,667 
18 661 





$3 500 def$763.814 
$195,000 sur$404,513 
b Includes other income, 
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BALANCE SHEET JUNE 30. 


1922. iggi. | a — 
. 40,000,000 40,000 ,000 
5,278 ,000 
2,773,000 
140,205 
21,992 


‘ Liabilitles— 
46 898,928 | Capital stock - - - 
308,489 | First mtge. bonds. 5,278,000 
1.750.877 | Income bonds_... 2,773,000 
572 | Accounts payable. 8,953 
94,156 Accrued interest. . 21,992 
48.844! Coupons unpaid... 37,688 
4.187 Suspense account. 519 
25,876 Profit and loss... 948 O82 


Assets — $ 

Invest ts & securs_ 46,933,871! 
Real estate, &c_.. 306,420 
Due by sub. cos___ 1,663,409 
Proc. of sale of inv. 572 
Cash §9 334 
23,861 
13,294 


25,809 


Mineral lands. __. 
Miscellaneous __. 
Accrued interest. . 
Cash for unpaid in- 
terest ajoupons 
Div. rec'd sub. cos. 


2,047 
921,686 


36 ,363 
5,000 


37,163 
3,500 
49,068 233 49,173,292 Total - ..49,068,233 49,173,292 
The company had (as of June 30 1921) contingent liabilities on its guar- 
anty of principal and interest of $10,080,000 bohds of Aleoma Central & 
Hudson Bay Ry.. x $2.500,000 Algoma Eastern Ry., $15,794,924 Algoma 
Steel Corp., Ltd., First & Ref. bonds, and $4,992,713 Algoma Central] 
Terminals, Ltd., bonds. 
+ Interest not fully paid by Algoma Central & Hudson Bay Ry. and 
Algoma Central Terminals, Ltd., as from June 1 and Aug. 1 1914. _ x In- 
terest due March 1] 1922 not paid by Algoma Eastern Ry.—-V.114, p. 311. 


Algoma Steel Corporation, Ltd. 
(Report for Fiscal Year Ended June 30 1922.) 

This company, whose operations are discussed above, 
under caption ‘“‘Lake Superior Corporation,” reports: 
INCOME & PROFIT & LOSS ACCOUNT FOR YEARS ENDING JUNE 30. 

1921-22 1920-21. 1919-20. 1918-19 


Net earns. from oper’ns. $330,088 $1,005,906 $3,147,695 $5,035,032 
Dividend (sub. cos.) - - - - 90,00 500,000 


$330,088 $3 ,647 ,695 
1,161,934 1,056,511 





$5,035,032 
965,196 


225,000 
525,000 


100,000 


Total net income - 
Int.chgs.,less int.on inv.&c 
Ske. fd., &c., Helen & 

Magpie Mining prop 
Exp.incurr’d in constr .,&c 
Steel Hill Falls power 

plant, deprec., &c 
Income tax 
Invent. written down. 
For general depreciation 
Dividend on pref. stock 

for 1915-1916-_.- ; 


1,000 ,OOC 


175,000 
(1%) 


$1,359,569 
2,493,444 1,433,875 764,039 


Bal. carried forward__def$171,813 $660,083 $2,793,444 31,433,876 
x For years 1918, 1919 and 1920. y Paid for year ended June 30 1917. 
BALANCE SHEET JUNE 30. 
1922. 1921. =, 

Assets— $ $ | Liabilities— 
Property account_41,145,588 41,100,082 Cap. stock, com__15,000,000 
Moneys invest. in Pref. 7% cumul_y10,000,000 

subsid. & other Purch. money 5% 

companies __- 
Funds in trustees’ 

hands : 
Products on hand. 
Material & suppl. 
Miscellaneous -_ ___ 
Advance payments 


1,500,000 


} 050,000 
(10%) 


$669 837 





Bal. at credit of p. & 
acct., brought forward 660,083 


—_ —-—- —-—- 





1922. 1921. 

$ $ 
15,000,000 
10,000 ,000 


5,800,000 
15,622,407 
132,829 


3,040,000 
1,664,151 
220,496 
78,376 


1,494,292 
660,083 


49,893,343 53,712,635| Total__...___- 49,893,343 53,712,635 

y Dividends in arrears from Mar. 30 1916. z First & Refunding Mort- 

gage 5% gold bonds, authorized issue, *30,000,000:; outstanding, $20,429,- 

171, less pledged as security for city debs., $4,878,304 and bonds held in 
sinking fund, $799,247.—V. 115, p. 185. 


Butterick Company, New York. 
(Semi-Annual Report—Six Months ended Jure 1922. 


6 Mos. to June 30- 1922. 1921. 1920. 1919. 1918. 
Net income-.. $338,453 $622,535 $59,419 $391,798 $300,991 
Preferred dividend 34,000 38,000 33,433 fe : ae 


$304,453 $584,535 $25,986 $391,798 $300,991 
BALANCE SHEET JUNE 30. 
1922 1921. | 
Asseis— 3 3 
Real est. & impts., 
mach., plant, &cav 479,303 
Patents, good-will, 
contracts, copy- 
rights, marks, &c13,893,271 
Stock owned 5,760 
Liberty bonds-_- -- 


1,413,154 1,413,154 
1 ,169 

556 ,069 
5,160,418 6,328,259 
63,958 67,797 | 


37,190 37,190 
1,076,452 3,932,006 
616,638 198,942 
105,201 77,966 
._..171,813 same 


Ist & Ref. M. 5% 
gold bonds___.215,550,867 
Deb. bonds of city 
of 8S. S. Marie_-_ 
Adv. from L. Sup. 
Corp 
Accts. payable-__ 
Accrued int. on bds 
Suspense account 
Reserve for depre- 
ciation 
Profit & loss, surpl 


2,756 
100,174 
122,029 





219,513 


Accts. receivable. 
) 125,620 


Cash 
Suspense accounts 
Profit & loss def_ 








ED 


30 





Balance, surplus. 


1922. 1921. 
Liabilities— ‘ ; 
Common stock 

2 501,494)! Preferred stock -_- 
Mortgages 
| Notes payable. 

13,893,271 Dividend payable. 

1,760, Accounts payable- 
a 25,000; Reserve for foreign 
Accts.receivable_. 2,088,100 2,102,202 exchange 
Notes receivable_ - 21,332 14,468) Res. for prep. sub- 
Paper in stock _ - - } | scription, &c__- 
Mdse.manufact’d> 1,736,948 1,954,075) Reserve for taxes 

and in process- | | Surplus. 

Cash 373,695 353,604 | 
Deferred charges._ - 193 ,034 91,224 | 


>. be) 
.14,642,100 14,642,100 
$00,000 900,600 
766,500 762,500 
450,000 600,0C0 
16,000 18,000 
851,060 842,625 
45,428 43,925 
133,603 
$38,435 
2,998,818 


212,988 
131,941 
2,783,020 


Total__.__...-.20,791,944 20,937,100; Total..._.._...20,791,944 20,937,100 

a Includes Butterick building land, $217,306; Butterick building and 
improvements, $1,373,305; machinery and equipment, $2,138,486: furni- 
ture and fixtures, $575,598; total, ,304,695; less reserve, $2,011,305: 
balance, $2,293,390; Spring & Vandam streets properties, $186,413: 
total (as above), $2,479,803.—-V. 114, p. 1184. 


American Druggists Syndicate 
(Semi-Annual Report for Siz Months ending June 30 1922.) 


President C. H. Goddard reports in substance: 


Resulis.—The statement for the first half of 1922 shows net profits 
(after reserves have n set up) of $100,948 [as compared with a loss of 
$741.340 for the first six months of 1921}. 

A large part of the loss in the first half of 1921 was due to shrinkagein 
inventory values which we were not obliged to sustain this year, and this 
must be taken into consideration when making a comparison of the results. 

No Increase in Financial Obligations.—The company has so far come 
through the long period of depression without recourse to any increase in 
its financial obligations and the figures (below) show an unusually strong 
financial position. 

Increase in Sales, &c.—Since Jan. 1 our sales force has been increased 
nearly 80°. Plans for an intensive sales effort covering the entire country 
have been well started and now the one element necessary to make the 
A. D. S. the great, big, outstanding success that we all would like to see 
is real co-operation. The management will on its part endeavor to give 
the best merchandise, prompt service and right prices. What is needed 
from our members is concentrated buying of A. D. S. products, counter 
and window displays of our package goods, and an influence with their 
clerks to have them push the line. 

If this could be achieved, our production costs would come down to an 
extent that only the experienced manufacturer can realize. 
could make prices that would shut out competition and at the same time 





The A. D. S. | 


give the members a margin of profit which is now impossible. With our 
complete line of household remedies, pharmaceuticals, cottons, gauze 
bandages and other aseptic products and the saks line of hospital ename!- 
ware, it should be possible for members who really desire to co-operate, to 
sell a volume of our products which would put us way up at the top and 
insure dividends satisfactory to all. 

Dividend Outlook.—Taking into consideration the fact that general busi- 
ness has of necessity been slow in returning to more normal conditions. 
resuits accomplished during the first half of 1922 seem encouraging. It 
must be remembered, however, that the great shrinkage in inventory values 
left us at Dec. 31 1921 with a deficit of $603.216. and this amount must be 
replaced from net earnings before resumption of dividends can be considered. 

SURPLUS ACCOUNT FOR SIX MONTHS ENDING JUNE 30. 

: 1922. 1921. 1920. 1919. 
Profits for six months... $100,948 loss$7 41.340 $360 832 $252,257 
Dividends $2 Te ie 226 675 193,701 
Divs. on sub. co's stock . oats 133 7 956 

Balance, surplus. $133,371 $50,600 
Previous surplus_______def.603.216 288,046 417,528 851,438 
Fed. tax. (previous year) a ee deb.16,947 deb.8,267 deb.45,852 
Premium received on sale 

Cr.190,395 Cr.2,614 


of capital stock, &c__ _ ae - 
Profit & loss surplus _ _loss$502,268 loss$470,241 $733 530 $858,800 
CONSOLIDATED BALANCE SHEET JUNE 30 1922 AND DEC. 31 1921. 
Assets— J’ne 30°22. Dec. 31°21. Liabilities — J’ne 30°22. Dec. 31'21. 
Ld., bldgs., mach. Capital stock___ _a$6,782,710 36,782,510 
. and equipment.$2,264,966 $2,533,932} Sub. cos. (at par) 
Formulae, tr. mks. held by minority 
573,970 
125,899 











interests... - 
Installments rec'd. 
Org. Salt&Acid Co. 
Accts. payable___ 
Unclaimed divs___ 


Inv.infor’n branch 130,275 
Inv. in other cos__ 15,000 
Real estate mtge. 

bonds at cost... 170,500 
Inventories 1,483 ,292 
Notes & accts.rec. 707,610 
Municipal & U. 8. 

Govt. bonds & 

ctfs. of indebt_. 719,024 
Cash 406 ,837 
Deferred chges. & 

prepaid expenses 30,617 34,901 | sone 
Profit & loss deficit 502,268 603,216 Total (each side)$6,972,480 $7,172,631 

a Authorized 1,000,000 shares of $10 each, outstanding 678,271 shares. 
b This $245,000 represents that part of the capital stock which has not 
yet been paid for by the parent company. The payment when made will 
be based on the earnings of the Organic Salt & Acid Co., but in no case 
will it exceed $2,500,000 of American Druggists Syndicate capital stock 
plus $1,650,000 in cash.—V. 115, p. 990. 


Rogers-Brown Iron Co., Buffalo, N. Y. 
(Report for Fiscal Year ended Dec. 31 1921.) 
Annual Output Ore Mined—Years Ending Dec. 31 1921. 

unna. Hiawatha. Chicagon. Rogers. Ohio. 
547 145,580 91,445 #£=¥81,958 102,666 
7 75,996 444, 
34,041 
5 95,758 
. es ee a a 18,327 40,617 
2 (est.)____._.530,000 120,000 175,000 
INCOME ACCOUNT YEAR ENDING DEC. 31 1921. 
Net ~y from operations, $168,693; idle plant expenses, $857 ,236; 
ae a at a a we —_—e 
Deduct other income__________________. 


170,500 
1,592,840 
652,734! 





522,306 | 
362 ,333 








Operating deficit for the year_- See de meme te 
Admin., selling & gen. exp., $217,291: rentals & royalties, $4s8,- 
131; int. on bonds and notes, $541,786: total _- ey 
Provision for exhaustion of minerals, &c., $19,170; depreciation 
and renewal of plants, $436,152; total.___._._.___----___-_---- 


Net loss for the year__-- 
Surplus as at Dec. 31 1920_- 
Adé—Adijuatment of prior years’ 

minerals, $448,817; claim for refund in respect of 1917, 

and 1919 taxes, $155,974: total______-_-_- 
Deduct—Preferred dividend paid in cash 


provisions for exhaustion of 
918 
.-Cr.604.791 


Surplus carried to balance sheet - F = 
EARNINGS FOR YEARS ENDING DEC, 31. 
[As reported to the New York Stock Exchange || 

1920 1919. 1918 

_...$13,037 603 $10,690,372 $14.098,03 
11,399,678 %,420.106 9,600,103 
$2,270,266 34,497,931 
63 567 51,085 


333 033 


3 
337 .¢ 
] 


1917 
$3.377 
§ 046,072 


re, tennis 190 
Mfg. & oper. expenses _ - 


$1,637 925 
42,102 

. $1,680,027 $2 
$501,256 3. 


$2,331.41 


Manufacturing profit - 3 
£4,090 


Miscellaneous income__.- 


Fe 
Ic 
7 


Total income____-_. 
Adm., selling & gen. exp. 
Rentals and royalties 
Special charges 
Depreciation _--- 
CSE 
Sinking fund provisions - 
Exh. of minerals, &c 
Interest on bonds-----. 
Other interest 
Federal taxes__.___---- 


Kr. 
tohon | 
_ 
~ 


Sie he on | 
“1 


+? 
. 


147 ,59 
C'r.164,389 
361,555 3 
166,809 33.1 
273 1018. 


Balance, net profit. _loss $171,766 $682,032 $918,805 $625 2387 

Note.—In setting up the provisions for depreciation and depletion the 
company used a composite rate applied to the book value of the properties 
which in some instances are not sezregated as between minerals and other 
properties, and while the provisions shown above in the aggregate are 
correct, the divisions thereof as between depletion and depreciation are 
approximate figures. 

CONSOLIDATED BALANCE SHEET DEC. 31. 


1921. 1920. 1921. 
Assets— $ Liabilities — $ 
Cost of prop’ies_.a18,547,842 18,120,205, Common stock... 5,000,000 
Liberty bonds held Preferred stock__. 1,550,000 
on behalf of em- Ist Mtge. 5% bds_. 1,483,000 
ployees (net) --- 5% deben. bonds. 980,000 
Discount on bonds Ist & Ref. Mtg. 5s 3,794,000 
Royalties paid in Notes payable____ 3,034,626 
advance Acc’ts payable. 532,652 
Unexp.ins.,tax.,&c. Ore contracts rec'd 
Inventories in advance, &c_ 
Liberty bonds (at Accrued royalties _ 
cost ) Accrued bond int. 
Invest. Accr’d State and 
& other bonds_ - county taxes_-_- 
Refund of taxes _ - - Bond coupon int. 
Acc’ts & notes rec. (see contra) _-_-_- 


Res've for exhaus. 

Cash for coup. int. . Of minerals, &c. 2,354,821 

(see contra) - - -- Res.for deprec.,&c. 2,837,027 
Res. for conting’s_ 162,298 
Other reserves - - - - 106 ,050 

Total (each side) 22,413,414 24,915,530 | Surplus . 34,111 

a Cost of properties as at Jan. 1 1921, $15,120,205; net additions during 
1921, $427,637: total, $18,547,842. b Duefrom U. 38. Treasury. c Cash 
in hands of fiscal agents for coupon interest on bonds ($100,700 due Jan. 1 
1922 and $6,000 unpaid coupons outstanding). 

Note.—The company is contingently liable at Dec. 31 1921 for notes dis- 
counted in an amount of $370,692. - 

Cumulative dividend of 34% unpaid at Sept. 30 1921. 

For offering of $4,000,000 20-Year Gen. & Ref. Mtge 7° 
see V. 114, p. 1898.—V. 115, p. 996 
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8,116 
231,900 


121,769 
134,187 
1,971,958 


264,000 


8,896 
261,900 


120,215 
134,964 
2,974,615 
524,000 
18,000 


2,092,944 | 
547,691 


112,100 


1,156,269 
68,399 
72,113 
31,667 

308,151 
112,100 
2,784,468 


2,456 ,022 
153,409 


17,500 
b164,416 
302,911 
542,115 


c106,700 


106,7 


— -——- -  -—-- 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
‘‘Chronicle’”’ either under ‘‘Editorial Comment” or ‘“‘Current 
Events and Discussions.” 


Details About the Strike.—See ‘‘Current Events’’ in this issue and the 
daily newspapers. ' E 

Rapid Transit Plan for New_York City.—Plan proposed by Mayor Hylan. 
See ‘‘Rapid Transit in New York City’’ below and ‘‘Times’’ Aug. 28, p. 1 
(with map, p. 3). . 

Wage Increase Demanded by Maintenance of Way Men.—400,000 ask raise 
from 35 to 48 cents per hour. ‘“‘Times’’ Aug. 27, Sec. 1, p. 1. 

Northern Pacific Ry. Restores 21 Trains Annulied Several Weeks Ago.— 
‘*Financial America’’ Aug. 30. 

Employment on Western Roads.—88,911 now employed in shops, gain of 
30,838 since Aug. 1. Present force is about 56% of normal. Boston 
‘‘News Bureau’’ Aug. 29, p. 3. | 

Idle Cars.—Surplus freight cars in good repair totaled 140,253 on Aug. 15, 
a decrease since Aug. 8 of 13,627 cars. 

Of the total 10.453 cars were surplus box cars, decrease 5,420 cars within 
a week, while there were 111,521 coal cars, decrease 6,523; coke cars, 3,620, 
decrease 262; stock cars 5,349, decrease 678. 

Cars Loaded.—Loading of revenue freignt totaled 856,219 cars during 
week ended Aug. 19, an increase of 3,639 cars over the preceding week. 
This was an increase of 41,072 cars over the corresponding week last year, 
but a decrease of 111,884 cars under the corresponding week in 1920. 

Principal changes compared with week ended Aug. 12 were: Coal, 81,959 
cars, increase 2,600; merchandise and misceilaneous freight (including 
manufactured products), 555,275 cars, increase 6,971; coke, 8,201 cars, 
decrease 219; ore, 67,201 cars, decrease 1,996; grain and grain products, 
55,893 cars, decrease 1,674; live stock, 29,756 cars, increase 1,386; forest 
products, 57,934 cars, increase 1,771. 

Matters Covered in‘‘Chronicle’’ Aug. 26.—(a) Railroad presidents stand 
firm against surrender on seniority (editorial), p. 915; (b) List of railroads 
with which the U. 8S. Railroad Administration has concluded final settle- 
ments of claims for Federal control period, p.949. (c) Failure of New York 
conferences of brotherhood heads and railroad executives to effect settle- 
ment if shopmen’s dispute, p.950. (d) B. M. Jewell on rejection of railway 
executives’ proposals, p. 951. (e) B. M. Jewell sasy ‘‘railway executives 
have clo the doors,”’ p. 952. 

(f) President E. E. Loomis, Lehigh Valley RR., in answer to B. M. 
Jewell, p. 952. (g) Calling off of strike on Santa Fe System, p. 952. 
(h) ‘‘ Big Four’’ not to be drawn into strike, according to brotherh heads, 
p.952. (i) Appeal by American Federation of Labor to organized labor to 
aid railway shopmen, p. 953. (j) Samuel Gompers in criticism of Presi- 
dent Harding’s recommendations, James P. Holland’s denunciation of 
Gov. Miller, p. 953. 

(k) Railroad labor unions now on strike, p. 954. (1) New shop crafts 
organization of Southern Pacific Co., p. 954. (m) Associated Industries 
of Massachusetts finds Transportation Act inadequate—urges trunk line 
affiliation for New England roads, p. 955. (m) Railroad and coal strikes 
will ultimately be avoided, says R. W. Babson, p. 948. 


Algoma Eastern Railway Co.—Annual Report.— 
See Lake Superior Corp. under ‘‘ Reports’’ above.—V. 115, p. 758. 


American Light & Traction Co.—WNotes Called.— 

The company has called for payment at 101 and int., $3,000,000 of its 
outstanding $6,000,000 6% gold notes, due May 1 1925. Payment will 
be made by the Bankers’ Trust Co., Trustee, 16 Wall St., N. Y. City.— 
V. 115, p. 642, 185. 


Asheville & East Tennessee RR.— Sale.— 

Judge Henry P. Lane of the Superior Court has ordered the sale of this 
property . a (about 9 miles long) suspended operations Oct. 1 1921. 
—vV. ' 





Atchison Topeka & Santa Fe Railway.—Bonds Offered. 
—W.A. Harriman & Co., Inc., and Huntington Jackson & 
Co., New York, are offering a block of $1,000,000 Gen. 
Mtge. 4% Bonds due Oct. 1 1995. 


Interest payable A. & O. Company assumes 2% of normal income tax. 
Secured by a direct or collateral lien on 8,516 miles. Legal for savings 
bank and trust fund investment in New York, Connecticut and Massachu- 
setts.—V. 115, p. 644, 72. 


Augusta-Aiken Ry. & Electric Co.—Wages Cut.— 

An agreement reducing wages of trainmen has been reached. The new 
wage scale is as follows: 41 cents an hour for the first 6 months, 43 cents an 
hour for the second 6 months and 45 cents an hour thereafter. This com- 


pares with the old wage scale of 46, 48 and 52 cents an hour, respectively. 
—V.114, p. 2715. 


Austin (Tex.) Street Ry.—New President.— 
F. H. Watriss succeeds J. F. Springfield as President.—V. 112, p. 1517. 


Bangor Ry. & Electric Co.—Acquires Power Co.— 

The company has purchased, subject to confirmation by the courts, the 
property 7 franchise of the Washington County Light & Power Co.— 

° » D. lhe 


Birmingham (Ala.) Ry., Light & Power Co.——Wages.— 
An agreement has been reached between the employees and the company 
extending the present wage scale for one year to Aug. 31 1923.—-V. 114, p.77. 


Brockton (Mass.) & Plymouth St. Ry.—Fares.— 

The Massachusetts Department of Public Utilities recently authorized 
the company to issue tickets containing 12 rides for $1 in place of the pres- 
ent form, containing 20 rides for $1.—V. 115, p. 644, 435. 


Bryan & College Interurban Ry.—Receivership.— 

Upon petition of Louisiana bondholders, alleging that nearly $50,000 
interest is overdue, Judge Duval West, acting for Federal Judge Hutcheson 
in the U S Court at Houston, Tex , has named I. C. Griffith, Assistant 
Cashier of the National Bank of Commerce, receiver. 

The company owns and operates a street car system in the city of Bryan 
and runs an interurban line from that int to College Station. 

The action was brought by J. D. Wilkinson, Shreveport, La., acting as 
trustee for the estate of S. S. Hunter, which is described as being the 
owner of practically all of an issue of $100,000 6% bonds floated in 1919. 
The petition alleges tht $49,340 interest is now overdue.—V. 111, p. 989. 


Canadian Pacific Ry.—Usual Dividend.— 

The directors have declared a dividend at 24% on the Common stock, 
for the quarter ended June 30 last, being at the rate of 7% per annum, 
from revenue, and 3% per annum from special income account, payable on 
Sept. 30 to holders of record Sept. 1.—V. 115, p. 72 


Chesapeake & Ohio Ry.—Trackage Rights.— 
The I.-S. C. Commission has issued a certificate authorizing the company 
to operate by means of trackage rights over a line of railroad of the Norfolk 
& Western Ry. between Waverly and Valley Crossing, a distance of 62 miles. 
The Chesapeake has operated its freight trains over the line in question 
since 1915, pursuant to a trackage contract which expires Sept. 16 1922. 
This contract was entered into by and between the Norfolk and the Chesa- 
ake & Ohio Northern Ry., the property rights and franchises of which 
ave recently been acquired by the Chesapeake company. The companies 
propose to enter into a new contract which will have the effect of extending 
the right to use such tracks for a further period of five years, upon terms 
which are in general similar to those embodied in the present agreement. 
The operation over these tracks by the Chesapeake will continue as hereto- 
fore and the new contract will not involve any change in the service which 
has been rendered to the public.—V. 115, p. 987, 435. 





Chicago & Alton RR.—Receivers Appointed—Protective 
Committees Formed.—William G. Bierd, President, and W. 
W. Wheelock, an attorney, Chicago, were appointed receivers 
Aug. 30 by Judge George A. Carpenter in the Federal Court 
at Chicago. The coal and railway strikes were given as the 
direct cause of the receivership. 


Although the petition for a receivership was formally filed by the Texas 
Co., the plea was joined in by the railway company, the allegation of the 
plaintiff being acknowledged by it. 

Statement by Silas H. Strawn, Attorney for Receivers. 

The company has for several years been unable to meet all of the interest 
on its [$16,834,000 outstanding] 6% General Mtge. bonds [fof which the 
Union Pacific RR. owns about $8,417,000), but the holders of these bonds 
have permitted the interest to remain unpaid in-the hope that general rail- 
road conditions ultimately would adjust themselves in such a way as to 
restore the property to an assured and reasonable prosperity. 

Until the coal strike commenced on April 1 gross earnings were good, 
but, like a]] other railroads, it has been suffering from excessive and unreason- 
able operating costs, both in wages and materials, especially fuel, and stead- 
ily mounting tax burdens. 

The directors, however, have been hopeful that these conditions soon 
would approach more nearly to normal, or would, in part at least, be met 
by offsetting factors of a helpful character. But such excessive costs bear 
particularly heavy on short railroads with expensive terminals, such as the 
Aiton, which operates a little more than 1,000 miles and has terminals 
in the three great cities of Chicago, St. Louis and Kansas City, with an 
average freight haul of only 185 miles and an average passenger haul of 
only 65 miles. 

The receivership at the present time, however, was precipitated by the 
great falling off in earnings due to the coal strike and also to the further 
long continued and extra expense due to the shopmen’s strike. The com- 
pany’s normal coal traffic is heavy. and practically all mines on its line 
had been closed since April 1, thus entailing heavy loss in revenue, and at 
the same time it has been compelled to buy much of its fuel coal from 
Southern fields, which, with added freight charges paid foreign lines, cost 
it two or three times the former price. 

Through these concurring losses in revenue and unusual expenses the 
company has fallen behind, exhausted its current resources, and is not able 
to continue operations without accumulating a large floating debt, which 
=~ ~~ ia did not feel justified to incur and probably could not have 
ncurred. 

The board of directors therefore felt that no other course was open to 
them than to acquiesce in a receivership for the preservation of the prop- 
erty in the interest of the creditors and security holders. 


Protective Comm. for 34%% Ast Lien 50-Year Bonds, Due 1950. 


The following committee has been formed to protect the interests of the 
holders of the above bonds of which $22,000,000 are outstanding. The 
members of the committee represent large holdings of these bonds. The 
committee intends shortly to issue a call to the bondholders to deposit 
their bonds. 

Committee.—F. H. Ecker (V.-Pres. Metropolitan Life Ins. Co. N. Y.) 
Chairman; Bertram Cutler, New York; J. H. Perkins (Pres. Farmers’ Loan 
& Trust Co., N. Y.), J. V. E. Westfall (V.-Pres. Equitable Life Assurance 
Society of N. Y.) and Asa S. Wing (Pres. Provident Life & Trust Co., 
Phila.), with F. A. Dewey, Sec., 22 William St., N. Y.; Cotton & Franklin 
counsel, and Farmers’ Loan & Trust Co., depositary, 22 William St., N. Y 


Protective Committee for 3% Ref. 50-Year Gold Bonds.— 


A committee has been formed composed of Charles A. Peabody, Chair- 
man (Pres. Mutual Life Ins. Co., N. Y.); Darwin P. Kingsley (Pres. New 
York Life Ins. Co.). John J. Mitchell (Pres. Illinois Trust & Savings Bank, 
Chicago), W. A. Day (Pres. Equitable Life Assurance Society). E. D. Duf- 
field (Pres. Prudentia] Ins. Co. of America), George E. Roosevelt (Sec. 
Bank for Savings, N. Y.), to protect the interests of the holders of the 
above bonds, of which there are $45.350,000 outstanding. The members 
of the committee represent very large holdings of these bonds. The com- 
mittee will watch the interests of the 3% bondholders, and, in case it should 
become advisable, it will issue a call for the deposit of bonds. 

Charles A. Peabody, Chairman.of the Committee, said: ‘‘It is very un- 
likely that the 3% Refunding bonds will be at all affected by the position 
of the company. The purpose of the committee, which represents more 
than one-half of the total issue of bonds, is to watch the situation and be 
ready in case any necessity should arise. In that event, of course, further 
notice will be given to the bondholders.’’—V. 115, p. 72. 


Chicago Elev. Rys. Coll. Trust.—Meeting Postponed.— 
The meeting of the stockholders scheduled for Aug. 29 to ratify plan of 


proposed merger has been postponed until Sept. 24 (see plan in V. 114, p. 
2358) .—V. 115, p. 988, 868. 


Chicago & Indiana Coal RR.—Sale of Road.— 
See Cincinnati Indianapolis & Western RR. below.—V. 115, p. 868, 307. 


Chicago Junction Ry.—Lquipment Notes.— 
The Chicago River & Indiana RR. and the New York Central RR. have 
filed joint see with the I.-S. C. Commission asking for authority 


to assume obligation and liability in respect of $414,700 Equipment Notes 
of Chicago Junction Ry.—V. 114, p. 2578, 1285. 


Cincinnati Indianapolis & Western RR.—Bids for New 
Financing—Purchase of Coal Road.— 


The company will receive bids for the purchase of $1,000,000, or any 

wtion thereof, of its First Mortgage 5% 50-Year Gold Bonds, dated 
Nov. 1 .915, maturing Nov. 1 1965, carrying interest from May 1 1922. 
Bids must be addressed and submitted to B. A. Worthington, President, 
©. I. & W. Building, Indianapolis, Ind., on or before Sept. 12 1922. 

The I.-S. C. Commission has issued a certificate to the company author- 
izing the acquisition and operation of 25.76 miles of road of the Chicago & 
Indiana Coal RR. in Indiana. The road runs from Brazil, Clay County, 
ina northerly direction to a point 3,004 ft. north of the intersection of said 
line with the main track of the company in Parke County, Ind. It con- 
stitutes a part of the coal railway division of the Chicago & Eastern Illinois 
RR., which was recently abandoned. The company proposes to purchase 
the line for $137,500 in cash, thus making it a part of its own system and 
operating it as such.—V. 115, p. 868, 307. 


Cinc. Newport & Covington Light & Trac. Co.— 

Motormen and conductors of the South Covington & Cincinnati Street 
Ry. have accepted a wage reduction of 4%, retroactive to July 11922. The 
new scale is as follows: 43 cents an hour for first 3 months, 45 cents an hour 
for next 9 months, and 48 cents an hour thereafter. This compared with 
45, 48 and 50 cents an hour, respectively. The new wage scale of the car- 
house employees ranges from 35 to 46% cents an hour.—V. 115, p. 988. 


Cleveland (Electric) Ry.—Fast Cleveland Fares.— 
Common Pleas Judge Baer, on Aug. 27, handed down a mandatory in- 


junction, ordering the company to reduce its fares in East Cleveland from 
6 to 5 cents.—V. 115, p. 435. 7 


Cleveland, Southwestern & Columbus Ry.—WNew Pres 
F. T. Pomeroy has been elected President, succeeding Frank H. Wilson. 
L. M. Coe succeeds L. J. Wolf as Vice-President.—vV. 114, p. 2578. 


Denver Tramway Co.—Serial Payment.— 


Funds for the payment of the $60,000 5% Serial Gold bonds, which will 
matured Sept. 1 1922, are available and have been deposited with the 
trustee.—V. 114, p. 78, 1890. 


Detroit United Ry.—WNotes Called.— 
Nine hundred ($900,000) 5-year 7% Collateral Trust gold notes, dated 
April 1 1918, have been called for payment Oct. 1 at 100% and int. at the 


Central Union Trust Co., 80 Broadway, N. Y. City. On Sept. 1 $500,000 
of notes were redeemed .—V. 115, p. 759. 


Eagles Mere Ry.—Sale of Road.— 

The Eagles Mere RR. (now the Eagles Mere Ry.), operating between 
Sonestown and Eagles Mere Park, a distance of 10 miles, is reported to have 
been purchased by local hotel interests. ‘The Eagles Mere RR. has been in 
receivership since Dec. 22 1920. 

Herman V. Yeager is Gen. Mgr. of the new road.—V. 111, p. 2520. 
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Eastern Texas RR.—WNot to Operate.— aan 

A press dispatch from Austin, Tex., says: ‘‘A loss of about $377 ,000 would 
he incurred during the next three years and confiscation of personal ay wd 
would result if the road were compelled to continue operations, Judge 
Duval West held in an opinion filed in the Federal Court. Judge West on 
Aug. 11 handed down a decision authorizing the company to a andon its 
road and dismantle its tracks. The road extends from Lufkin to Kennard, 
a distance of 30 miles. The road ceased operations in 1921. 

The annual eost of operation of the line would be about $24,000, Judge 
West finds, and an expenditure of $185,000 would be necessary to rebuild 
and restock the road and prepare it for - tee 9 It was stated that the 
line would earn but $20,000 a year for freight and passenger service. 

The decision is probably the first on record holding a railroad can discon- 
tinue its service and dismantle its tracks under Texas laws. The State 
Railroad Commission, which instituted the case, has served notice of appeal 
to the United States Supreme Court.—V. 115, p. 865. 


Grand Trunk Ry.—wNew Treasurer.— 
James A. Yates has elected Treasurer, succeeding Frank Scott. 


—V.115, p. 988, 868. 


Indiana Columbus & Eastern Trac. Co.—Fares.— 

The company has discontinued the collection of the 10 cent excess fare 
from passengers who pay their fare on cars instead of purchasing tickets at 
stations, aS authorized by the State law.—V. 115, p. 988 


Interborough Rapid Transit Co.—Success of Inter- 
borough-Manhattan Readjustment Plan Assured—Funds to 
Pay Sept. 1 Interest on $38,000,000 Notes Deposited With 
Bankers—Motion for Receivership Further Postponed.—The 
principal events in the Interborough-Manhattan situation 
this week are (1) the announcement that up to 90% of the 
Manhattan Ry. stockholders have deposited or will deposit 
their stock under the terms of the plan, thus assuring its 
success; (2) the announcement that funds to pay the interest 
due Sept. 1 on the $38,000,000 notes has been deposited with 
the company’s bankers; and (3) the announcement by Frank 
Hedley, President, that with the approval of Judge Mayer 
the motion for a receivership had been adjourned to Sept. 12, 
with the expectation that by that date sufficient deposits 
of securities would be made to warrant the final adoption of 
the plan of readjustment. 


Statement by President Frank Hedley, Aug. 31. 

$38,000,000 3 year extended notes will become due Sept. 1, with 4% 
semi-annual interest. We have to-day placed the money for the interest 
with our bankers, J. P. Morgan & Co., for disbursement to the noteholders. 
The company cannot pay any part of the principal of these notes at this time. 

The provision for these notes in the pro plan of readjustment is for 
an extension for 10 years upon payment of 10% of the principal. Over 
75 ge of the noteholders have already assented to the plan, but about $9,000,- 

of the notes have not yet been deposited for extension. The prompt 
deposit of the remainder of these notes is the only way to make certain the 
option of the plan in the near future. 

One year ago to-day the Interborough was upon the verge of a receiver- 
ship. On Sept. 1 last year over $38,000,000 of these same notes fell due. 
The company’s credit was exhausted. It could not raise this large sum or 
any part of it. The notes were held by 7,610 persons. We asked them 
‘to grant a year’s extension. Over 984% complied. Only 7 noteholders 
brought suit and they have not yet been permitted by the New York State 
Courts to gain an advantage over their fellow noteholders by the collection 
of their demands. ‘The application for a receiver in the United States Court 
has been postponed from time to time by Judge Mayer to give the com- 
pany a chance to get on its feet and if possible prevent any loss by its cred- 
itors. [A further postponement to Sept. 12 was granted Sept. 1, in view of 
the encouraging prospects for the success of the proposed readjustment 


n.] 
. In addition to these 7,610 noteholders, there were 4,392 Manhattan stock- 
holders to whom their dividends had not been paid for the rental of the ele- 
vated roads. All but a single one of this number have refrained from 
pressing any claim. 

The genera! creditors have extended the utmost indulgence. For all ef 
this kindness and public spirit we are exceedingly grateful. 

Nearly 90% of the Manhattan stockholders have expressed their approval 
of the pian to date. The favorable action of the other classes of securit 
holders indicates that they, too, will soon approve the plan in numbers suf- 
ficient for its success. Over 90% of the owners of the Interborough Rapid 
Transit stock and the underwriting syndicate have agreed upon the con- 
summation of the plan to advance $10,500,000 in cash to rehabilitate the 
finances of the company. 

The prospects are most encouraging, but time is very important. It 
would be a great pity if the company should, in spite of all of the aid so far 
given, be compelled to drift along further in its crippled financial condition. 

The public interest can best be served by a company which is not living 
from hand to mouth. I most urgently beg that every outstanding security 
holder take action at once by the deposit of his security with the appropri- 
ate committee. 





It is stated that the deposits of stocks and bonds under the Interborough- 
Manhattan plan with the various protective committees interested have 
reached the point where success seems assured, and announcement declaring 
the pian operative is expected early in September. The success of the plan 
was further assured by the action of the Equitable Life Assurance Society 
in agreeing to deposit 20,000 shares of stock of the Manhattan company. 
This will bring the amount of Manhattan stock deposited upto about 90%. 
After a conference in Judge Mayer’s office Aug. 30, Judge Mayer said: 

‘Some legal and other details concerning which there had been a difference 
of opinion were discussed and all were satisfactorily disposed of. It now 
remains for the comparatively few remaining stockholders of the Manhattan 
and for the remaining bond and noteholders of the Interborough to deopsit 
their securities. This is vital to the adoption and success of the plan and 
it is hoped that the necessary deposits will be made in the next few days. 

“President William A. Day and Vice-President Thomas I. Parkinson of 
the Equitable Society were present at the conference. They joined in the 
conclusions reached and will recommend to the Equitable executive com- 
mittee at ee nent Spacing he Gepost A their 20,000 shares of Manhattan 
Ss : or full detaus of plan of readjustment see V. 114, p. , ; 
Neg eae Sake p. 2011, 2240.) 


International & Great Northern Ry.—Reorg. Plan.— 


The International-Great Northern Ry., the new company which wills 
the present company, has applied to the I.-S. C. Gdametadion for ae 
to issue the different securities, &c., as proposed in the reorganization plan 
Ad 114, p. The Texas Railroad Commission has approved the 
ance of the securities as required under the plan. 
The company has also applied to I.-S. C. Commission for authority to 
goquize = oats oe sock: of Austin Dam & Suburban Railway Co. of 
exas, and one-half of cap stock of Galveston Houston 
Railway Co., amounting to $500,000.—V. 115, p. 868, 759. & Henderson 


Bansas Electric Utilities Co.—Bond Redemption.— 

of the outstanding Is tge. 10-Year 5% gold bonds 

1915 have been called for redemption Oct. 1 at 10346 and int. ~y a Conti: 
nental & Commercial Trust & Savings Bank, Chicago. The bank has been 
authorized to pee, 10330 cud tat 1922 , Pe pay. of said bonds at 
sa emption pr and int. on sa n 

presentation for payment.—V. 107, p. 1579. UD to the Cate of their 


Manitowoc & Northern Traction Co.—New Franchise. 
The company is reported to be seeking a 15-year franchise to supplant its 
20-year privilege which soon expires. The company expects to purchase a 
local bus line to provide service in the south and southwestern part of 
Manitowoc, Wis.—(‘‘Electric Railway Journal’ Aug. 12.)—V. 82, p. 161. 
Marshall & East Texas Ry.— Successor Company.— 
See Marshall Elysian Fields & Southeastern Ry. below—V. 115, p. 308. 


Marshall Elysian Fields & Southeastern Ry.— 


formerly belgaging to the Marshall & East Texas Ry. sold at receiver's sale 


on Aug. 1. The new company will ' 
overated by citizens of both hn operate a motor car service and will be 


Memphis Dallas & Gulf RR.—Sold.— 

This road was sold in sections on Aug. 15 under court order to Sears 
Lehmann, St. Louis, who represented different interests. The road for- 
merly operated between Hot Springs, Ark., and Dalark, 125 miles, unti 


recently, when the I.-S. C. Commission authorized the receiver to abandon 
51 miles. See V. 115, p. 436, 759. 


Newport News & Hampton Ry., Gas & Electric Co.— 
The Newport News City Council has approved the company’s plan to 
reduce carfares from 7 to 5 cents as soon as the franchise can be amended. 
The work ticket and the school ticket will be eliminated. —V. 114, p. 2824. 


Norfolk & Western Ry.—Trackage Rights.— 
See Chesapeake & Ohio Ry. above. —V. 114, p. 2470. 


Northern Massachusetts Street Ry.—Bus Petition.— 
Ihe Massachusetts Department of Public Utilities has approved a petition 


of the company for the ownership and operation of jitney buses in th 
town of Athol.—V. 113, p. 2721. » pe J y es e 


Northern Ohio Trac. & Light Co.— Definitive Bonds .— 
Definitive Gen. & Ref. Mtge. gold bonds, Series ‘‘A,’’ are now ready for 
delivery in exchange for outstanding temporary bonds at the National City 


Bank of New York, trustee. (For offering of these bonds, see V. 114, p. 
1180.}—V. 115, p. 760. , , 


Pacific Electric Ry.—Subsidicry Company Bonds. 
The Los Angeles Trust & Savings Bank will, until Sept. 5, receive bids 
for the sale to it of Los Angeles Pacific RR. Co. Ist & Ref. Mtge. 5% 


geld bonds, due Sept. 1 1943, to an amount sufficient to absorb $11,487.— 
. 115, p. 988. 


Pennsylvania-Ohio Electric Co.—Earnings.— 


Earnings and Expenses for the 12 Months Ending June 30. 


{Of the Youngstown City Lines (covered by the Ist Mtge. Coll. Trust 
64s) and of the New Castle Electric Co., together with dividends received 
by the company on the Common stock of the Pennsylvania-Ohio Power 
& Light Co. pledged under the mortgage.] 

$2,011,493 
1,62 3 





Gross earnings 


-- 
lll ee ee ee ee | 





peratins che vetinecdbeseeebbedeeccecued 07 
et earnings before depreciation._____________.__.___. ae 383 ,420 
Dividends received on Penn.-Ohio Power & Light Co. Com. stk 360,0 
Interest on underlying bonds, $21,850; Ist Mtge. Coll. Trust 
re er  sentbodbooatétéaaémeens 161,600 
a a $581,820 


—vV. 115, Pp. 74. 


Pittsburgh & West Virginia Ry.—To Issue Stock.— 

The company has applied to the I.-S. C. Commission for authority to 
increase its capital s to $51,900,000 by the issuance of an additional 
ye ke %, Preferred stock. (See V. 114, p. 2580; V. 115, p. 544.)— 
; , DP. : 


Rapid Transit in New York City.—Mayor Hylan 
Announces $600,000,000 Transit Plan—Proposes To Con- 
struct 35 More Subways, Extensions, Tunnels & Bridges— 
Plan Provides for 126 Miles of New Lines—Would Recapture 
Some of Interborough Rapid Transit and Brooklyn Rapid 
Transit Lines—System To Total 237 Miles with Transfers 
& Single 5-Cent Fare-—Mayor Hylan’s transit plan, pro- 
viding for a municipally owned and operated subway system 
was made public Aug. 27. The plan is entirely at odds 
with the proposed unification plan of the Transit Com- 
mission (see ‘‘Chronicle,’’ Oct. 1 1921, p. 1431). The plan 


will be presented to the Board of Estimate Sept. 6. 

The Mayor's plan calls for the ‘‘recapture’’ of certain existing subways 
and the construction of 35 new subway routes, extensions, tunnels and 
bridges at an estimated cost of $600,000,000 to the city. It calls for a 
termination of the partnerships between the city and the Interborough 
Rapid Transit Co. and the Brooklyn Rapid Transit Co., so far as legally 

ossible, and hitches up the Mayor's proposed $25,000,000 municipal 
-_ system with the subway layout. 

Counting the city’s present investment of more than $300,000,000 in 
subways, the Mayor’s program calls for a total investment by the city of 
considerably more than $900,000,000. The proposed municipal system, 
according to the Mayor, will consist of 237 miles of lines, 126 miles of 
which are to be new, with a system of transfers from one line to another 
so that a passenger may travel from any one of the five boroughs of the 
oy to any other borough for a single 5-cent fare. 

ssuming that such a step will be legally possible, the Mayor's plan 
calls for the all of 97 miles of existing subways, including the 
Broadway-Fourth Avenue subway of the Brooklyn Rapid Transit Co.’s 
system and the Interborough west side subway, in 1925 and 1926, and 
proposes to use these lines as the nucleus for a municipally operated system 
to be developed within 15 years by the construction of 35 new subway 
routes, extensions and tunnels. 

The new lines are to be constructed by the city itself without partners 
and the present partnership arrangement between the city and the Inter- 
borough Rapid ansit Co. and the Brooklyn Rapid ansit Co. are 
to be discontinued as soon as legally possible. 


Brief Summary of Features of Plan. 


The plan provides for: (1) 35 new subway routes, extensions and 
tunnels. (2) 126 miles of new subways and tunnels, in addition to 111 
miles of existing city owned rapid transit lines, making a total of 237 
miles. (3) 379 miles of single track (two rails) in addition to 331 miles 
now in use, making a total of 710 miles. 

(4) New rapid transit lines costing with equipment $600,000,000 (ex- 
clusive of tri-borough bridge and Staten d tunnel) besides the city’s 
investment of $300,000,000 in existing lines. 

(5) ‘‘Recapture”’ of 97 miles of existing subways in 1925 and 1926. 
(6) Immediate construction of new subways and tunnels in, through 
or to all boroughs. (7) Unified city operation of all city owned rapid 
transit lines on a 5-cent fare. 

(8) The termination of the city’s contracts with the Interborough and 
Brooklyn Rapid Transit. (9) A bridge and tunnel making the north 
shore of ons Island directly accessible to the upper part of Manhattan 
Island and the Bronx. (10) Six new tunnels besides the one to Staten 
Island. (11) Immediate transit relief in all boroughs by the use of city 
owned buses, until the new rapid transit lines are built. 

(12) It will ultimately result in the elimination of all elevated structures 
and in the construction of additional underground rapid transit lines. 

(13) It will ultimately result in the removal of all surface tracks, the 
discontinuance of surface car-operation and the installation of a city wide 
and city owned bus system to operated in conjunction with the ym A 
new rapid transit lines. (See also ‘‘Times’’ and other New York daily 
papers of Aug. 28.)—V. 114, p. 2117. 


St. Paul Union Depot Co.—To Issue Bonds.— 

The company has appl to the I.-S. C. Commission for authority to 
issue $15,500,000 5% 50-Year Ist & Ref. Mtge. bonds, of which $5,500,000 
will be applied toward the cost of completion of its depot and the balance to 
the payment of certain notes. The securities will be guaranteed principal 
and interest by the railroads using the depot property.—V. 114, p. 2242. 


San Francisco, Napa & Calistoga Ry.—Fares Cut.— 

The California RR. Commission has authorized the company to reduce 

its individual monthly commutation fares (effective Aug. 25) tween all 

points to basis of fares in effect prior to the increase granted beginning with 

the year 1918. The authorization will bring about a reduction of 16 2-3% 

Tyres  * Pramas to pre-war levels—(‘‘El. Ry. Journal’ Aug. 2 
* 10 , D. ® 


San Francisco-Oakland Terminal Rys.—Time Frt.— 





This company is being organized with a capital of $30,000 and wil 
. that part of the line between Marshall and Elysian Fields, about is = 


John S. Drum, Chairman of the reorganization committee, states that 
over 88% of the necessary securities to assure success of the reorganization 
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plan have been deposited. To give those who may not heretofore have de- | 

posited their securities an ig edge od to avail themselves of the advantages 

of the plan, the committee has extended the time limit within which such 

yng. “vy * ri made from Aug. 20 until Sept. 30. See details of plan in 
; » De , 


Seaboard Air Line Ry.—Lquipment Trusts.— 

The company will receive bids for the purchase of $2,520,000 Equipment 
Trust Notes or Certificates, Series ‘‘U,’’ to be issued under an equipment 
trust agreement, at the election of the buyer either in the form of a condi- 
tional sale or under the Philadelphia Plan, covering 3 new special Mikado 
type freight locomotives; 900 steel underframe reinforced ends re-built 
box cars: 1,250 steel centre sill reinforced ends re-built box cars: 850 steel 
underframe re-built drop bottom gondola cars; 100 all steel re-built phos- 
phate cars; to mature serially in 20 equal semi-annual installments of $126,- 
000 each and to bear interest at the rate of 54% per annum. 

Bids must be submitted and addressed to 8. Davies Warfield, President, 
24 Broad St., New York City, by 12 o’clock noon Sept. 14.—V. 115, p. 870. 


Southern Pacific Co.—Betterment Program for 1922.— 

The company announces that an extensive program, calling for construc- 
tion, betterment and addition to facilities and equipment, during 1922, is 
now being carried out on its Pacific system. The program calls for an ex- 

diture of approximately $11,300,000 for new rails, ties and ballast, 
$4.500.000 for new locomotives, $12,500,000 for new rolling stock and 
$700,000 for plant facilities. 

Under the company’s plan for maintenance of way improvements during 
1922, it is estimated that 290 miles of track will be relaid with new 90-pound 
rail, 2,518,000 new cross-ties placed in track, and 800,000 cubic yards of 
crushed rock and slag ballast will be used for re-enforcement of roadbed. 

In order to accommodate the long 55-car freight trains now being handled 
across the Sierra Nevada Mountains by the mammoth Mallet type locomo- 
tives, the company is constructing extensions to sidings at Crystal Lake, 
Cisco and Troy, at a cost of approximately $250,000. Excavation for these 
new sidings is being made through solid granite. 

The company is also engaged in double-tracking its line across the Teha- 
chapi Mountains, the portions now under construction being from Bakers- 
field to Sivert and from Tehachapi to Cameron, a total) distance of 23 miles, 
at a cost of nearly $1,000,000. 

Company is also enlarging, re-lining and concreting tunnels on its line 
across the Tehachapi Mountains. Fifteen of these have now been com- 
pleted, at a cost of $1,000,000, and Tunnel No. 25, at San Fernando, 
Calif., and Tunnel No. 26, at Hasson, Calif., are being re-lined and enlarged 
at an ultimate cost of $1,800,000. 

During 1922 the company has purchased or is building at its own shops 
63 new locomotives. In addition, the company has purchased or is build- 
ew in its own shops for delivery during 1922 3,300 new refrigerator cars, 
1,700 automobile cars, 334 box cars, 20 air dump cars, 20 caboose cars 
and 2 rotary snow plows. This new rolling stock supplements the new 
equipment placed in service during 1921, consisting of 1,608 box cars, 1,266 
refrigerator cars, 1,000 stock cars and 352 flat cars. 

A modern creosoting plant, with an annual tie-treating capacity of 
700,000 cross-ties, has just been completed by the company at Wilmington, 
Oalif., at a cost of approximately $500,000. This plant, one of the largest 
in the West, covers nearly 30 acres of ground. Several shop facilities will 
cost an additional $200,000. 

In addition to the construction program for 1922, an order for $2,000,000, 
covering 45,240 gross tons of new open hearth steel rail for use during 1923, 
has just been placed with the Tennessee Coal, Iron & RR. Co. The order 
includes 42,600 gross tons of 90-pound rail, 31,900 tons of which are to be 
used on the Pacific System in replacing 75 and 80-pound rail and for replac- 

curve-worn 90-pound rail. 

entative plans for 1923 constructions and maintenance on the Pacific 
System of the Southern Pacific Co. include re-laying of 300 miles of track 
with new 90-pound rail at a cost of $4,500,000; 2.600,000 new cross-ties laid 
in track at a cost of $4,500,000; and re-enforcement of roadbed with 1,000,- 
se” we Fg crushed rock and slag ballast, to cost $2,500,000.—V. 115, 
Dp. . ; 


Terminal Railroad Association of St. Louis.—Suit.— 

The U. 8. Circuit Court of Appeals at St. Louis has ordered the compa nd 
to comply with a Court decree of 1914, ordering Eastern roads to share wit 
Western roads charges on hauling through freight across the 
or be faced with a receivership.—V. 115, n. 546, 309. 


Third Avenue Ry. Co., N. Y. City.—334% Interest on 
Adjustment Bonds.— 


The directors on Aug. 29 authorized payment of 3% 
$22,536,000 Adjustment Mtge. 50-year 5% income gol 
Oct. 1, making a total for the fiscal year of 5%. 

An official statement, dated Aug. 29, says that this action was taken 
‘tin view of the fact that the company showed asurplus of about $200,000 
er tag bond interest for the fisca] year ending June 30 1922.” See V. 115, 
Dp. i 


Toronto Ry.—Interest Due Aug. 31 1922—Sale of Interests 
Other Than Street Railway Also Completed.—The company 
Aug. 22 announced in substance: 


Six months’ interest on this company's bonds will be paid on Aug. 31 
1922 at the rate of 6% per annum, in accordance with the decision of the 
directors. As the last coupon on these bonds fell due on Aug. 31 1921, it 
will be necessary to pay interest by check upon presentation of the bonds at 
the Canadian Bank of Commerce, Toronto, the Agency of the Canadian 
Bank of Commerce, New York, or at the Bank of Scotland, London, Eng., 
as called for under the bonds as issued, at the same time endorsing receipt 
of payment upon the bonds. 

For the information of the holders of the bonds, the company begs to 
state that the arbitration with the City of Toronto to fix the price for the 
company's street railway property, taken over by the city, has now reached 
the stage where only the argument of counse: remains, all evidence having 
been put in. The Arbitration Board will reconvene to hear argument on 
Sept. 19, and it is hoped that the award will be announced during Novem- 
ber. Apart altogether from the above, the negotiations for the sale of the 
company's power, electric light and radial railway interests (other than 
the Toronto Railway Co.) to the Hydro-Electric Power Commission of 
Ontario have now been completed and the formal purchase agreement with 
the Commission has been duly signed. Under this agreement the purchase 
consideration in bonds of the City of Toronto and the Hydro-Electric 
Power Commission will be delivered to this company during the month 
of October, and as soon as possible thereafter steps wil! be taken to realize 
on these securities and proceed to discharge the sbiteobion of this company 
on its bonds. 

The company had hoped that with the payment of interest due Aug. 31 
it would have been ready to pay its matured bonds, but unavoidable delays 
in carrying the above two propositions to their present position have com- 
pelied the company to ask its bondholders for a further indulgence of pos- 
sibly three months, by which date, so far as we can see, the bends and ac- 
crued interest wiil be paid. 

Immediately the compan 
nouncement will be made t 


Mississippi 


% int. upon the 
d bonds, payable 


is in a position to redeem these bonds, an- 
ough the press.—V. 114, p. 855, 624. 


Underground Electric Rys. of London.—WNew Issue.— 
It is announced that the Central London Ry. will issue about £450,000 
4%% debenture stock under the same terms as the guaranteed debentures 
issued last June by the London Electric and the City & South London 
companies. The principal and interest will be guaranteed for 50 years 
by the Government.—V. 115, p. 309. 


United States Railroad Administration.—Final Settle- 
ments.—A list of the roads with which the U. S. Railroad 
Administration has made final settlement for the 26 months 


of Federal control was given in last week’s “Chronicle,” 
page 949.—V..115, p. 761, 647. 7 


Virginian Ry.—Increase in Pref. Div. Rate.— 
The 1.-S. C. Commission has authorized the company to increase the 
dividend rate on $27,955,000 of Preferred stock from 5% to6%. The re- 
port of the Commission says: 
‘‘The applicant has entered into an agreement, dated July 10 1922, with 
the holders of its Preferred stock for the surrender by them, upon the in- 


poses to procure the necessary amendment to its charter, and to evidence 
the increase by endorsement upon certificate No. 38, which represents all 
§ Paw ik Ps shares of Preferred stock now outstanding.'’’—V. 115, p. 


Wisconsin Interurban Ry.—T7o Dismanile.— 

Judge Luse in the District Federal Court at Superior, Wis., recently 

ordered the company to cease operations. The line, it is stated, will be 

a + ag Sa railway has n in receiver’s hands since 1919.— 
‘ m~ * . 


Worcester Consolidated Street Ry.—T7o Extend Bonds. 
President Clark V. Wood in a letter to the holders of the $500,000 Worces- 
ter & Southbridge Street Ry. 444% Mtge. bonds, dated Sept. 1 1902, due 
Sept. 1 next, says: These bonds, now the legal obligation of the Worcester 
Consolidated Street Ry., are also secured by a lst mtge. on all the property 
formerly owned w 6 the Worcester & Southbridge under which there are 
outstanding, in addition to these $500,000 of bonds, only a small issue 
of $200,000, due June 1 1925. 
In view of the recent difficult street railway situation in Massachusetts, 
resulting from the great increase in operating costs and wages, &c., and of 
the widespread post-war business depression, the present time has not seemed 
to the management advantageous for such a general refundin 
pony s funded debt as it hopes in the near future to effect. This judgment 
as been confirmed by consultation with some of the largest holders of these 
Worcester & Southbridge bonds, who have indicated a willingness to defer 
the payment of the principal of their bonds. 
The company, therefore, is requesting the holders of Worcester & South- 
bridge bonds to consent to a 5-years extension of the maturity of the bonds 
at 7% perannum. Holders wishing to extend their bonds should deposit 
them with the International Trust Co., trustee, Boston. The proposed 
extension has been approved by the Mass. Dept. of Public Utilities. 
The Worcester Consolidated Street Ry. had an unbroken dividend record 
for over 30 years prior to 1918. Its annual reports show that from 1895 
up to 1918 it had never paid less than 5% perannum. During the present 
year the company has resumed the payment of dividends upon its Pref. 
stock, a step which has already resulted in a marked increase in the market 
value of its outstanding bonds, and of course of the stock itself, thus im- 
nb the prospect of a satisfactory refunding of all its bonds in the near 
uture.—V. 115, p. 75. 


of the com- 








INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial worl during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s ‘‘Chronicle” either under ‘Editorial 
Comment” or ‘“‘Current Events and Discussions.”’ 


Steel and Iron Production, Prices, &c. 
The ‘‘Iron Trade Review’’ Aug. 31 says in brief as follows: 
‘*‘The most outstanding developments in many recent weeks have been 
the increases in wages in the iron and steel industries and the widespread 
settlement of the bituminous coal strike, with accompanying gains in fuel 
production. The advance in wages can mean only one thing, namely that 
the executives in charge of these great enterprises foresee a substan 
period of industrial activity. 
‘*The wage advances have another significance. They mark the end of 
the present period of wage and price deflation. The trend of production 
costs and prices has turned upward. The movement accelerated 
by the coal strike. During July wholesale es. according to the Govern- 
ment’s bureau of labor statistics, jumped 3.3% and the increase was largely 
caused by a gain of 13% in fuel prices. The index for all wholesale prices 
now stands 10% above the level of one year ago. 

‘* This climb in values is regarded by some as foreshadowing a short period 
of hectic inflation of costs and prices, to be rudely terminated by reaction, 
as in 1920. However, as pointed out above, higher coal prices were the 
big factor in the present price rise. Coal prices are now falling and with 
increased coal output this unstabilizing factor should be somewhat modified. 
Last week the omega of coal reached nearly 6.250,000 tons, the largest 
record since the strike started in April. Most operators have now accepted 
the Cleveland agreement and, given adequate cars, coal mining soon would 
be on in full swing. 

**No doubt prices will continue to rise for some time. This is one of the 
characteristics of improving times. Shelves are bare and the demand for 
goods is large. 

‘*The neck of the industrial bottle over the next few months will be the 
railroads. If they cannot distribute coal, and move crops and merchandise, 
the country will suffer. The real test will come as coal mines reopen. So 
far the shopmen’s strike has not crippled facilities. Car loadings continue 
at record levels and the railroad executives claim victo in the strike. 
Fortunately talk of railroad and hard coal mine seizure has subsided 
Washington, and the entire strike situation should clear within a short time."’ 

Other Independents Raise Wages.—Following the lead of the U. 8. Steel 
Corp., wage increases from 10 to 20% have been announced by the following 
companies: American Bridge Co., American Car & Foundry Co., American 
Rolling Mills, American Steel & Wire Co., Florence Pipe & Machine Co., 
McKeesport Tin Plate Co., Nicholson File Co., Replogle Steel Co., 
Roebling (John A.) Sons Co., Sharon Steel Hoop Co., U. 8. Cast Iron 
Pipe Co., and West Penn Steel Co. 

Steel Price Rises.—Following the wage increases a general slight upward 
movement of prices has been noted. 

Puddlers’ Wages Advanced to $8 93 per Gross Ton.—In accordance with 
agreement to base wages on semi-monthly examination of bar iron sales. 
‘Wall Street Journal’’ Aug. 29, p. 2. 

Coal Production, Prices, &c. 
‘ rae United States Geological Survey, Aug. 26 1922, reported in brief as 
ollows: 

eames from mines opening under the Cleveland wage agreement 
have already materially increased production of bituminous coal. An out- 
put of at least 6,000,000 tons for the present week (Aug. 21-26) is alread 
assured by the reports for Monday, Tuesday and nesday, and addi- 
tional tonnage from other districts that are known to have signed the a 
ment may raise the total to 6,250,000 tons. Production of anthracite, how- 
ever, remains practically zero. 

‘* The increase came almost exclusively from mines formerly closed by the 
strike. In the Middle and Southern Appalachians, transportation difficul- 
— still limited output and shipments were but little larger than the week 

ore. 

‘*Even with an output of 6,250,000 tons of bituminous coal a week 
present production is still below normal. In the corresponding week of 

921 the country raised 9,640,000 tons of coal, of which 1,890,000 tons was 
anthracite and 7,750,000 tons bituminous coal. The year before that the 
total raised was 13,250,000 tons. In comparison with these figures, the 
prouene weekly output of all coal, anthracite and bituminous, is from four 

six million short of normal. 


Estimated United States Production in Net Tons. 











1922 —————1921 

Bituminous— Week. Cal.Yr.toDate. Week. Cal.Yr.toDate. 

.  Ghate aa 4,313,000 207,610,000 7,186,000 231,915,000 
Be 8 4,605,000 212,215,000 1,771,000 239,686,000 
Aug. 19 hie REE: 4,579,000 216,794,000 7,708,000 247,394,000 

nthracite— 

Re 27,000 23,058,000 1,772,000 56,307,000 
i 9,000 23,087,000 1,772,000 58,079,000 
Aw. 1 SEP a a a 39,000 23,126,000 1,529,000 59,608,000 

enive CoKe-— 
p yy substance 111,000 3,738,000 55,000 3,617,000 
a 112,000 3,851,000 50,000 3,667,000 
(- © hapa peeened 115,000 3,966,000 57,000 3,724,000 


The ‘‘Coal Trade Journal’’ of Aug. 30 said in brief: 

‘*Spot quotations are seeking lower levels comparing quotations of last 
week with those for the p ing week, there were changes in 90.9% of 
the list. Of these changes, 78.4% represented reductions, chiefly in maxi- 
mum quotations. The average reduction was $1 83 perton. The advances 
registered, averaging $1 05 per ton, were in every case the result of in- 
creases in Hoover prices authorized by Washington. These increases were 
largely the result of wage advances in the non-union fields. The 1920 
wage scale continued in the Cleveland agreement has reflected in the 
wage scales in the unorganized dis 





crease in the dividend rate being made, of the right to accrued and unpaid 
dividends amounting to $8,386,500 to July 31 1922. The applicant pro- 





For the most part, consumers, particularly in Atlantic seaboard terri- 
tory, were indifferent to current offerings, on the theory that procrastination 
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in buying would result in further declines. While this is true in so far as 
immediate price tendencies are concerned, coal men declare that this is a 
dangerous policy to pursue in view of the fact that reserve stocks are at 
such a low stage and that the railroads, already crippled by the shopmen's 
strike, will soon be called upon to move bumper crops. 

‘‘In the anthracite division, production from the rivers and culm banks 
is now in the neighborhood of 39.000 tons per week. Fresh-mined coal, 
however, is still wanting and the attitude of the union leaders on the ques- 
tion of wages has turned hope of an early resumption of mining into despair. 
Only in isolated cases is it possible for the householder to buy the larger 
sizes of anthracite. Many retail coal merchants are now urging their trade 
to take bituminous, coke and even British coal as substitutes." 

Coal Price Raised $1 25 per Ton in Illinois—‘‘Plain profiteering’ cry 
union heads. ‘‘Boston Financial News’’ Aug. 25, Pp. 0. i 

Emergency Soft Coal Price in New York To Be $10 a Ton.—‘‘Financial 

erica’’ Aug. 28, p. 1. 
ae minous Berike in West Pa. Over.—With single exception of Pittsburgh 
Coal Co., all operators signed “Cleveland agreement. Times’’ Aug. 


0, p. 2. 
. Herrin Massacre Inquiry Begins.—State makes effort to re-establish 
supremacy of law in Williamson County, Ill. ‘‘Times’’ Aug. 29, p. 17. 


Oil Production, Prices, &c. 
The American Petroleum Institute estimates daily average gross crude 
oil production in the United States as follows: 











--— 1922 a. y 19% a: 

In Barrels)— Aug. 26. Aug. 19. Aug. 12. 27. 
ontetisen , . a 349.800 400 500 402,150 “850.230 
a i 86,500 86,800 86,000 98,200 
eee TORS. ....«--- 49 850 49,850 50,400 68,450 
Central Texas____--.-.- 146,100 144,100 145,850 107,720 
No. Louisiana & Arkansas 124,800 123,550 125,750 126,300 
(er © Rs.. scacans whee 113,700 108,800 111,900 102,700 
i ae an 122,000 121,500 121,000 115,000 
Wyoming & Montana- 82,100 82 350 j 86,100 43,970 
> A aaa 375,000 375,000 375,000 330,500 

Trib seebeosegsene . 1,499,850 1,492,450 1,504,150 1,303,070 





* Daily average production. 

Mezican Oil Development Ruling.—Will permit majority owners of tracts 
of land to develop same without agreement of minority owners, providing 
bonds be given Government to protect minority interests. ‘‘Financial] 
America’ Aug. 28, p. 8. 

Mexican Oil Taz Payments Estimated at $10,000,000.—‘‘Financial Amer- 
ica”’ Aug. 29. p. 1. 

Gasoline Price Cuts.—Atlantic Refining Co. reduced price Ic. a gallon, 
to 23c. tank wagon. Texas Co. met the cut. Boston ‘Financial News” 
Aug. 29, p. 7. 


Prices, Wages and Other Trade Matters. 


Commodity Prices —-Wholesale cash prices in New York reached the fol- 
lowing high points during the week ended Aug. 31: Wheat, Aug. 28, 1.18%; 
corn, Aug. 25, .80%; flour, Aug. 25, 6.75; coffee, Aug. 26, .10; sugar, 
Aug 30, 06%; lard, Aug. 28, 11.35; tin, Aug. 30, 32.624; cotton, Aug. 29, 
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Sugar Prices.—Federal Sugar Co. advanced price from 6.50 to 6.60 and 
then to 6.75 cents a pound. 

Arbuckle Bros. advanced price 25 points to 6.75 cents a pound. 

American Sugar Refining, National Sugar Refining, Pennsylvania Sugar 
and Revere Sugar companies each reduced price 25 points to 6.75 cents a 


und. 
Montreal Sugar Price.—All refiners in Montreal reduced price 25 cents 
per 100 pounds, first change since July. ‘*Times’’ Aug. 31, p. 25. 

Milk Distributing Plant Bought by Farmers .—‘‘ Step toward bringing farmer 
and consumer closer together.’’ ‘‘Times’’ Aug. 31, p. 1. 

Lynn (Mass.) Shoe Situation.—Mayor's Board of Arbitration announces 
wage reduction ranging from 9 to 11% for certain class of work. This com- 
ey readjustment except for stitchers and packers. ‘‘Times’’ Aug. 30, 
Dp. 

Wage Increases —American Window Glass Co. announces increases 
ranging from 15 to 25% for all workers (5,000 employed). ‘‘ Boston Finan- 
cial News’’ Aug. 25, p. 3. 

Harbison-Walker, General Refractories and U. S. Refractories have each 


increased pay of laborers from $2 70 to $3 50 per day and skilled laborers 
accordingly, effective Sept. 1. ‘‘ Boston News Bureau” Aug. 31, p. 8. 
Lehigh Portland Cement Co. will raise wages about 20%, thus ending 


strike of several weeks’ standing. ‘*‘ Boston Financial News’’ Aug. 25, p. 5. 

Textile Strike.—(a) In Massachusetts, the Pemberton (employing 600) 
and Methuen (employing 260) will open Sept. 5 under old wage scale, 
thus making entire city of Lawrence on wage scale in effect before March 
27. About 40% of normal force are working in Acadia and larger per- 
centage in Monomac and Katoma. Small gain in Pacific. Everett will 
also open Sept. 5 under old wage scale. (b) Lowell mills running part 
time, due to lack of orders and strike. (c) OtisCo. (Ware, Mass.) announce 
mills to be closed until further notice. (d) Smith and Dove mills (An- 
dover, Mass.) have restored old wage scale. (e) Amoskeag (Manchester, 
N.H.) opened Amory and No. 11 mills, making 16 now open with ‘‘grati- 
fying increases’’ in numbers reporting for work. 

American Woolen Shuts Down for Stock Inventory.—Four plants at 
Lawrence (Mass.) close for 10 days.—‘‘Boston New Bureau’”’ Aug. 26, p. 3. 

Two Southern Mills Close for Lack of Fuel.—Lancaster, at Lancaster 
(So. Caro.) and Arkwright at Spartanburg (So. Caro.) closed Aug. 29 
because of lack of coal. ‘‘Times’’ Aug. 30, p. 3. 

Motor Car Price Reduction.—Maxwell Motor Corp. reduces price $150 
on coupe and sedan models. ‘‘Sun’’ Aug. 28, p. 22. 

Federal Income Taz Revenues Drop $1,140,191,429.—Decreases from 
15% be 35% (by States) noted in internal revenue receipts. ‘‘“Times’’ 


Aug. 28, p. 1. 
P President Harding Authorizes $600,000 for Construction Work on Muscle 


shoals Dam.—Part of fund created by President Wilson now to be used. 
“Times” Aug. 30, p. 15. 


France Finds Government Ownership Does Not Pay.—‘‘Wall St. Journal’’ 


Aug. 31, p. 6. 
Matters Covered in‘‘ Chronicle’ Aug. 26.—(a) New capital flotations during 
July and the seven months (editorial), p. 917, 920; (b) Offering of bonds of 


Chicago Joint Stock Land Bank, p. 929. (c) Organization of Shenandoah 
Valley Joint Stock Land Bank at Staunton, W. Va., p.929. (d) Organiza- 
tion of four Pacific Coast Joint Stock Land banks nearly completed, p. 930 
(also V. 114, p. 2665). (e) Co-operative alliance between National Associ- 
ation of Clothiers’ Credit Bureau and National Association of Credit Men, 


Dp. 

(f) G. E. Marcy, of Armour Grain Co., urges farmers to hold back grain 

for reasonable prices, p. 930. (g) Reorganization of United States Grain 
Growers, Inc., .p931. (h) National Association of Credit Men urges farm- 
ers to be self-reliant, p. 931. (i) Australia as cotton rival of United States, 
p. 932. (j) Egyptian cotton tax cut, p. 932. 
) Tariff revision bill passed by Senate, p. 933-936. (1) Flexible tariff 
provisions, p- 937. (m) President Harding would increase military training 
army to 100,000 annually, p. 937. (mn) Joint Commission on Agricultural 
Industry inquiry on relations between transportation and agriculture, p. 
940. (o) Employment in selected industries in July—broadening scope of 
monthly report of Labor Bureau, p. 942. 

(p) orkers in building trades, 1520 and 1910, p. 942. (q) U.S. Steel 
Corp. announces 20% wage increase—action by other steel companies, p. 
943. (r) Anthracite coal conference in Philadelphia fails to reach agree- 
ment—statements by spokesmen of operators and miners, p. 944. (s) Re- 
sumption of negotiations in hard coal strike anticipated, p. 945. (t) Joint 
eo ution eee in Senate to authorize Government operation of coal 
mines, p. 

(u) Bill passed in House for impartial investigation of coal industry, 
945. (v) _M. Ogle’s telegram to President Harding offering assistance in 
Government's plans for coal inquiry, p. 945. (w) Soft coal strike settled in 
Illinois, Indiana and Iowa, p. 945. (x) Secretary Hoover's telegrani to 
Governor Davis of Ohio urging protection of public on price of coal, p. 946. 
(y) Fair coal woe fixed in Pennsylvania, p. $46. (z) Hoover price for coal 
increased in Kentucky and Western Virginia, p. 946. 

(aa) Secretary Hoover's letter to Senator Borah on need of legislation for 
control of exorbitant coal prices, p. 946. (bb) Coal price advanced in 
Illinois, Tennessee and Virginia, S 947. (cc) Wage agreements in Penn- 
sylvania coal fields, p. 947. (dd) Miners and operators sign wage agree- 
ment in the Southwest, p. 947. (ee) Non-union miners’ wages increased in 
West Virginia, p. 947. 

(ff) Secretary Hoover's telegram to Michigan Fuel Commissioner on coal 


President Harding by Illinois Chamber of Commerce on Herrin outrages, 
p. 948. (ii) Wages of non-union miners in Pennsylvania to be increased 
p. 948. _ (jj) Indictments in West Virginia mine outrages, p. 948. 

( k) Railroad and coal strikes will ultimately be avoided, says Roger W. 
eget 948. (11) Resume mine pumping in Nova Scotia. p. 950. _ (mm) 
Coal strike in Western Canada settled, 950. (mn) William Z. Foster, 
strike agitator, arrested in Chicago, p. 950. (oo) Samuel Gompers’s criti- 
cism of I resident Harding’s recommendations—James P. Holland’s denun- 
ciation of Governor Miller, p. 953. 

(pp) Samuel Gompers tells Canadian Labor Congress that miners will 
return to work victorious against wage reductions, p. 954. (qq) National 
Association of Credit Men call for punishment of perpetrators of Herrin 
massacre, p. 955. 


Ajax Rubber Co., Inc.—New Plant—No Financing.— 
This company, with factories at Trenton, N. J., and Racine, Wis., 
manufacturing automobile, motorcycle, and bicycle tires, have under 
consideration plans for new works at Sandusky, Ohio, the plant alone 
estimated to cost $1,000,000. A site containing 96 acres, running parallel 
with the main line of the New York Central RR., along the bay front, 
has been secured through the co-operation of the Sandusky Chamber of 
Commerce. 

Chairman Horace De Lisser states that ‘‘there will be no necessity for 
issuing any new securities in connection with the proposed new plant, as 
the company’s financial position would permit it to amply finance the 
construction when the time comes.’’—V. 115, p. 762. 


All America Cables, Inc.—Cable Alliance.— 
See Mackay Cos. below.—V. 115, p. 76. 


American Locomotive Co.—Orders.— 
The company has received the following locomotive orders: 50 from the 
Chicago & Northwestern; 46 from the Missouri Pacific RR. 12 from the 
Louisville & Nashville RR.; 10 from the Missouri Kanssa & Texas; 7 
from the Chicago Indianapolis & Louisville RR.; 4 from Gilbs & Hill; 2 from 
the Tavares & Gulf RR.; 1 each from the Wheeling Steel Corp., the Superior 
Portland Cement Co., and the Vacuum Oil Co.—V. 115, p. 990 


American Public Utilities Co.—Earnings.— 

Net earnings from operations for fiscal year ended June 30 1922 aggre- 

ape ,963, as compared with $2,242,597 for the preceding year.—V. 
, DP. 802. 


American Smelting & Refining Co.—To Resume.— 

An authoritative statement says: ‘‘The company is planning to resume 
operations about Oct. 1 at its plant in Monterey, Mexico, which has been 
idle for approximately five years. The company’s Tacoma smelter and 
refinery is operating practically at capacity, handling all the ores and con- 
centrates of the Kennecott Copper Corporation and the Mother Lode 
Mines. The Britannia mine of British Columbia is expected to resume 


shipments within the next sixty days, or on completion of its new mill.”’-— 
V. 115, p. 990. 


Ames Holden McCready, Ltd.—Reorganization Plan.— 
‘The plan of reorganization outlined below has been submitted to the 
First Mortgage bondholders of Ames, Holden, McCready by Edwin 
Hanson, James Hutchison and John M. Mackie, the committee for the 
bonds, and by J. R. Ryan, Brig.-Gen. E. De B. Panet and Austin Stead 
for the Ames, Holden Felt Co. First Mortgage bondholders. The former 
bondholders approved the plan Aug. 25 and the stockholders will vote 
Sept. 6 on approving the plan. 


Outline of Plan of Reorganization. 


Amalgamation.—It is proposed that an effective amalgamation and 
merger of the properties and assets of Ames Holden McCready, Ltd., and 
of Ames Holden Felt Co., Ltd., be carried out. 


Capitalization & Funded Debt as of Dec. 31 1921. 


McCready Co. Felt Co. 

6% 1st Mtge. Sinking Fund Gold bonds_______-~- - & fais 
he A iti le A ee ean Ee anata TET TT $375,000 
6% 24 Mtge. Geventures...............-........- a, 
7% 10-Year 2d Ref. Mtge. bonds_____________--~- 1.268.000 + i+$£=®==«w««««« 
7% Cumulative Preferred stock._.......___-.--- ft | ses 
I a oe aids i 3,500,000 x500 ,000 
i Bins aint nants eth one oe % Sevetadnaite 2,331 ,00 21, 

I a a 570,000 42, 

I a a a a lee heb are wideuiea a = =—Sl—( rie 


x Of which Ames Holden McCready Co. owns $375,000. 

Guaranty of Existing Bonds, &c.—Ames Holden McCready, Ltd., owns 
$1,500,000 of Common stock of Ames Holden Tire Co. and $375,000 
Common stock of Ames Holden Felt Co., Ltd. It is the guarantor of 
the payment of the principal and interest of the $375,000 authorized and 
outstanding bonds of Ames Holden Felt Co., Ltd., and $980,000 authorized 
and outstanding bonds of Ames Holden Tire Co., Ltd. 

New Company.—A new company will be incorporated with an authorized 
capital consisting of 23,000 7% Cumul. Pref. (a. & d.) shares (par $100) 
(div. cum. from Sept. 1 1925), and 30,000 Common shares of no par value. 
For convenience in making the calculations below it wil] be considered as 
of a nominal value of $100 per share. This company will authorize and 
issue $2,500,000 of Ist Mtge. 6% Gold bonds. 

First Mortgage Bonds.—Bonds will be payable in 25 years from Sept. 1 
1922. Sinking fund will be provided that company will pay to the trustee 
at least $50,000 per annum, operative from Sept. 1 1924, so that the first 
payment will be made Sept. | 1925. Moneys of sinking fund are to be 
employed for purchase or redemption of bonds. 

Holders of the Ist Mtge. bonds will be entitled to nominate two of the 


directors. _ 7 
Table of Exchange of Old for New Securities. 
Existing Securities Outstand’g. Will Receive 











(1) Ames Holden McC.Co.— Ist M. 6s. Pref. Stock. xCom. Shs. 
Ist Mtge. 6s----------- $1,256,960 $1,256,960 = _----- 514 
PG BAe we wcocces 100% 20% 
9d Mtge. Deb. 6s------ SE i>. @kmeets $17,500 70 
 § & Ee 100 % 40% 
2d Ref. Mtge. 7s-.------ Fc: aa 1,368 ,300 5,47 
<< = Pr i 100% 40% 
Trade creditors -------- SE 9)” 0 baie 570,000 2.280 
ye SS P 100% 40% 
Preferred stock - ------- TD ee ee 6.250 
Beacn 100..-.--. sat ae 35% 
(2) Ames Holden Felt Co.— _ 
ist Mtge. 7S----------- 375,000 225.000 150.000 750 
Each 1 ,000 eeeeeee=- - 60% 40% 20% 
Common stock - ------- ee 950 
DE: Milice sesseouces 20% 
Trade creditors-------- at” peewee 42,000 16 
Each 1,000---------- 100% 40% 


xCommon shares (no par value) for convenience of making calculations 
are considered as of $100 par value. 

Obligations with Respect to Guaranty.—Any obligation of Ames Holden 
McCready, Ltd., with respect to its guarantee of the Ames Holden Felt 
Co. bonds will disappear. In order to be relieved from the guarantee of 
the bonds of Ames Holden Tire Co., Ltd., the committee proposes to 
surrender to the bondholders of Ames Holden Tire Co., Ltd., or to a 
committee or syndicate to be formed to effectively obtain the release and 
discharge of such guarantee, all present holdings of Ames Holden McCready, 
Ltd., in the Common shares of Ames Holden Tire Co., Ltd. 

New Company Assumes Obligations to Banks.—The new company will 
assume payment of all existing debt of both companies for loans or advances 
from any bank or on os oe the payment of amounts due for taxes 

: es of a similar character. 
oF Arrangements have been made with such banks whereby they have 
agreed to accept part payment of existing loans in the 3-Year Notes of the 
new company to an amount of $450,000, bearing int..at rate of 6% per 
annum. The balance of any outstanding loans together with the necessary 
future requirements of the new company will be carried on usual banking 
terms and by the discounting of customers paper. _ 

Interest on New Bonds Deferred Two Years.—As it will be necessary to 
relieve the new company from any large fixed charges for a reasonable 
period of time, it is proposed that all lst Mtge. bonds of the new company, 
when delivered under the present plan, shall have detached therefrom the 





situation, p. 947. (gg) Board of Estimate (N. Y.) asks Governor for ap- 
proval of increased appropriation for coal, p. 948. (hh) Telegram sent to 





interest coupons representing the first two years’ interest on the principal 
of the bands 
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Notes to Represent Deferred Coupons.—To cover such deferred interest an? 
any interest which has accrued on the Ist Mtge. bonds of either company, 
the new company will issue to the parties entitled thereto 10-Year 6% 
Coupon Notes, the interest on which will be payable half-yearly. 

» Provision for Working Capital.—To provide the new company with 
substantial working capital it is proposed to sell $1,000,000 Ist iihee. bonds 
of the new company. Arrangements have been made for the sale of these 
bonds at 95% and subscribers will receive in addition 100% of the amount 
of their subscription in no-par value shares of the new company. 

t» Rights to Subscribe.—It has been arranged that all holders of the Preferred 
and Common stock of either company shall have the right to subscribe for 
such new bonds in the proportion of their respective shareholdings. 

It is calculated that on the proposed basis any holder of Preferred or 
Common shares of either company will be entitled to subscribe for bonds of 
the new company to the extent of approximately $1,500 of bonds for each 
100 shares of stock now held.—V. 115. p. 762. 


Ames Holden Felt Co., Ltd.—Reorganization Plan.— 
See Ames Holden McCready Co. below.—V. 115, pn. 762. 


Ames Holden Tire Co., Ltd.—Not in Reorganization Plan 
—Guaranty of Bonds to Disappear.— 
See Ames Holden McCready Co. above.—V. 115, p. 762. 


_ Archbald Consolidated Coal Co.—Sale.— 
” A block of 250 shares of the capita] stock of the company was sold at 
ublic auction Aug. 30 in the Exchange Salesroom, 20 Vesey St., by Adrian 
‘*Muller & Son for $540,000, and bought in by the bondholders’ pro- 
tective committee, of which John 8S. McCloy, 40 Wail St., New York. 
is Secretary. The stock was pledged with the Bankers Trust Co.. as 
trustee, as collateral securing $540,000 Collateral Trust 7% Sinking Fund 
es — dated Oct. 1 1919, interest upon which is in default.—V. 114, 
p. ; 


Armour Leather Co., Chicago.—Larnings.— 

Quarters ending— July 31’ 22. Apr. 30, ’22. 
Operating income $38,133 250,936 
—V. 114, p. 2473. 

Atlantic Refining Co.—Earns. for First 6 Months 1922.— 
The consolidated profit and loss statement for the six months 
ending June 30 1922 will be found in the advertising columns 
of this issue.—V. 115, p. 548, 440. 


Baldwin Locomotive Works.—Receives Large Order.— 


The Pennsyivania RR. has placed an order with the company for 100 
decapod locomotives, the largest type in use on the Pennsylvania.— 
V. 115, p. 872, 991. 


Beacon Chocolate Co.—Reorganization.— 
™ The stockholders’ meeting scheduled for Aug. 29 to act on the reorganiza- 
pny plan has been postponed until Sept. 8.—V. 115, p. 763; V. 111, p. 2523, 


Jan. 31 °22. 
$514,083 


Bertha Coal Co., Pittsburgh, Pa.— Siaius.— 

The present status of this company and allied companies, with offices 
in the Chamber of Commerce Bldg., Pittsburgh, Pa., and controlled by 
the John H. Jones interests, may be summarized as follows: 

Bertha Coal Co.—Capital $200,000: mines in Washington County, Pa.; 
has a railroad rating of 61 cars per day. 

p Johnetia Brick & Coal Co.—Capital $200,000; plant and mine in Arm- 
strong County, Pa.; brick plant capacity 100,000 per day; mine capacity 
500 tons per day. 

Consumers Fuel Co.—Capital $2,350,000: mines in Marion, Monongalia 
and Brooke Counties, W. Va., and Allegheny County, Pa.; railroad rating 
of 164 cars per day. 

w*» The Consolidated Fuel Co.—Capital $1,500,000; mines in Letcher County, 
Ky., Marshall County, W. Va., and Jefferson and Athens counties, O.; 
railroad rating of 83 cars per day. 

Marshall Fuel Corp.—Capital $5,000,000; mines in Kanawha County, 
W. Va.; mines are on development and have present rating of 10 cars per day. 

Total Annual Production—Outlook, &c.—-The above companies have a 
present annual production of over 3,680,000 tons, and when the properties 
are fully developed wili have a capacity of 5,000,000 tons or better. 

These companies have been financed by large consumers of coal who are 
represented on the board of directors. This fact and the close proximity 
of all operations to large industrial districts assures a constant market 
for their product. 

The Bertha Coal Co., in addition to handling the output of the above 
companies, also handles the output of several independent operations. 
—V.110, p. 467. 


Best-Clymer Manufacturing Co.—Sale.— 

The committee representing the Preferred stockholders, Edward Dieterle, 
(Treas. Rosen-Reichardt Brokerage Co.), Chairman, purchased the 
property at trustee’s sale on Aug. 22 for $510,000. The only other bid 
was for $500,000, offered by Mercantile Trust Co., trustee under the Ist 
Mtge. & Coll. Trust bond issue of the Temtor Corn & Fruit Products Co. 


The bids were for the complete property and are subject to the approval of 


W.cC. D’Arcy, trustee in liquidation, and the Federal Court. 
sale at the Fort Smith, Ark., plant was to be held Aug. 26. 

Chairman Dieterle said that the details of the formation of a new com- 
pany had not yet been worked out, as the committee had postponed any 
organization until they were assured that they could acquire the plant. 

Other members of the Preferred stockholders committee are Sam Bb. 
Jeffries, L. D. Dozier, Albert N. Edwards, O. G. Reichardt, T. P. Bates 
and Oliver F. Erbs, Sec. See V. 115, p. 872. 


Booth Fisheries Co.—Status—New Directors.— 

An official of the company is quoted as saying that ‘the company's 
position is stronger than at any time since 1917, and probably equaling pre- 
war time. The company is definitely in the sellers’ market without Goy- 
ernment competition or interference for the first time in five years. The 
sardine pack is nearly all sold and the salmon supply is only 75% of normal. 
The new pack and carry-over are estimated at 3,310,000 cases, against 
5,400,000 a year ago.”’ 

oscoe L. Parkinson and Peter Berkey have been elected directors, suc- 
ceeding Edward Clifford and Walter W. Ross.—V. 115, p. 649. 


Boston Consolidated Gas Co.—FLEarnings, &c.— 


6§ Mos. end. —Years end. June 30-— 

June 30°22. 1921. 1920. 
i NN nn i $5,531,260 $10,226,826 37,618,805 
Operating expenses___._._....._.-- 4,369,625 8.649.896 6,461,942 


$1,576,930 $1,156,866 
32,992 25,202 


$1,609,922 $1,182,067 
44437] 350142 
1,058,722 


A similar 








Miscellaneous income 


, pa a ee bi en ee $1,161,635 
| ] 


»207 








Total net income $1,172.84: 
Interest, &c__. 235,361 1 
Dividends (7 %) 510,098 1,058,722 


I; I i $327 .383 $106,829 def$226,796 


Balance Sheet July 1 1922 and Dec. 31 1921. 
July 1°22. Dec. 31°21 | July 1°22. Dec. 31°21 

Assets— $ + | LAtabdilittes— $ $ 

Rl est. & pit. accts.31,227,766 28,034,492 Preferred stock... 6,000,000 

Cash 706 ,93 320,313 Common stock.._ 16,259,600 
1,427,268 Prem. on cap. stk. 9,259,265 
1,523,141 | Coupon notes___. 
93,951 | Notes payable- -- 


Reserves 
3,437 | Empl. p 








15,124,%00 
8,893,265 


Matis. & supplies. 1,527,827 5,000,000 


Conting. fund__... 109,669 
Prepaid insurance. 38,520 


610,091 
Taxes suspense... 


rof.sh.res 100,977 
|Accts. payable. -. 
|Consumers’ dep- . 

| Taxes accrued __-- 

| Pref. divs. accrued 

Tot. (each side) .34,837,219 31,402,602 | Surplus 


e—V. 115, p. 872 


Brady-Warner Coal Corp., Fairmont, W. Va.—Donds 
Offered.—Union Trust Co., Cleveland, and Otis & Co., New 








332,378 





York, are offering at 9714 and int., to yield about 7.20%, 
$1,100,000 7% 1st Mtge. Sinking Fund gold bonds (see ad- 
vertising pages). , 


Dated Sept. 11922. Due Sept. 11942. Int. payable M. & S. at office 
or agency of company in Cleveland, without deduction for the normal 
Federal income tax up to 2%. Penn. 4-mill tax refunded. Union Trust 
Co., Cleveland, trustee. Denom. $1,000, $500 and $100 (c*). Red. all 
or part on any int. date on 30 days’ notice at 105 and int. up to and incl. 
Sept. 1 1932, and thereafter until maturity at 103 and int. 


Data from Letter of President Samuel D. Brady, Aug. 29. 


Company.—Corporation is under the joint control of Mr. 8. D. Brady 
and associates and W. H. Warner & Co. of Cleveland, Ohio, coal operators 
and distributors of the highest standing, who will market the entire output 
of the company. These two interests are owners of substantially all of the 
stock of the corporation. 

Company is a combination of four coal properties, allocated within the 
State of West Virginia, which have been in operation from five to eighteen 
years. Three of these properties have been under the management of 
Mr. Brady and one under the management of W. H. Warner & Co. 

The properties have tota lholdings of 13,643 acres of coal lands owned in 
fee and 1,377 acres under lease. Present equipment is capable of producing 
a yearly output of 770,000 tons. The extensions and additions contem- 
plated in issuing these first mortgage bonds will enable the company to 
increase its capacity to 1,200,000 tons per year. 


Net Earnings Five-Year Period Ending Dec. 31 1921. 
Net available for int., deprec. & Federal taxes (5 years) - _---__- x$1,289,892 
Yearly average 257,978 
Annual interest requirements, this issue__.-.-...-.-.---- ,000 
Average annual output for the five years__._.....-.---_- _-_- 235,975 tons 

x This includes a loss of $156,261 23 in 1921. 

Purpose.—Of the proceeds the major portion will be used for acquisition 
of —" ies and for plant enlargement. Balance will be used for working 
capital. 

Sinking Fund.—A sinking fund of 10c. per net ton of all coal mined shall 
begin Sept. 1 1923, and operate until this entire issue is retired. This fund 
Shall be applied to the purchase of bonds on the open market at a price not 
to exceed redemption price, and if unobtainable, then by lot on any interest- 
paying date on 30 days’ notice at 105 and int. up to and incl. Sept. 1 1932, 
and thereafter until maturity at 103 and int. 


British-American Express Co.—Annual Report.— 
See Lake Superior Corp. under ‘‘ Reports’’ above.—V. 113, p. 964. 


Brooklyn Union Gas Co.—Rates Reduced.— 
See Consolidated Gas Co. below.—V. 115, p. 548, 312. 


Cannelton Coal & Coke Co.—Annual Report.— 
See Lake Superior Corp. under ‘‘ Reports’’ above.—V. 113, p. 964. 


Carlisle-Pennell Lumber Co., Atchison, Kan.—Bonds 
Sold.—Announcement was made in V. 115, p. 992, of the 
sale by Baker, Fentress & Co., Chicago, of $1,250,000 1st 
Mtge. 64%% Sinking Fund bonds at prices to yield 64%. 
A eireular shows: 


Dated July 1 1922; due $50,000 semi-annually Jan. 1 1924 to Jan. 1 1936. 
Int. payable J. & J. at Detroit (Mich.) Trust Co., Detroit, or Continental 
& Commercial Trust & Savings Bank, Chicago, without deduction for nor- 
mal Federal income tax not in excess of 2%. Red. on 30 days’ notice, all 
or part, on any int. date at 102 and int. enom. $1,000, $500 and $100. 
Detroit Trust Co. and Calvin Fentress, Chicago, trustees. 

History and Business.—Company began business in 1880 at Onalaska, 
Wis., where it operated in white pine until 1892, when it moved to Ar- 
kansas, where operations were continued in short leaf yellow pine until 
1905. Between 1897 and 1903, company, in anticipation of future opera- 
tions, began actively buying timber in both the States of Washington and 
Texas, and after ‘‘cutting out’’ its Arkansas holdings in 1905, started the 
manufacture of its Texas timber. Later the Texas properties were advan- 
tageousiy sold and all operations moved to the company’s holdings in the 
State of Washington. 

During 1913 and 1914 its present mill properties were constructed at 
Carlisle and Onalaska, Wash., having a combined daily capacity of 350,000 
ft. of lumber and 200,000 shingles. an ed owns in Lewis County, 
Wash., some 820,000,000 ft. of timber, tributary to its Onalaska plant, 
ope Grays Harbor County, Wash., some 500,000,000 ft. available to the 
Carlisle plant. 

Securily.—A direct closed first mortgage obligation and are secured by a 
first lien on the following timber, iand, mill and railroad properties: 

(1) Timber and Lands.—-(a) Approximately 7,700 acres owned in fee, 
located in Grays Harbor County, Wash., and carrying, according to the 
company’s cruises, 295,000,000 ft..of merchantable timber, comprised of 
132,000,000 ft. of cedar, 54,000,000 ft. of fir, 17,000,000 ft. of spruce and 
92,000,000 ft. of hemlock. (b) Approximately 25,000 acres owned in fee, 
located in Lewis County, Wash., and immediately accessible to the com- 
pany’s plant at Onalaska, Wash. The timber on these lands has been esti- 
mated at 821,000,000 ft., comprised of 88% fir, 8% cedar and 4% hemlock. 

(2) Manufacturing Facilities.—The company’s saw mill properties and 
town at Onalaska, Wash., in Lewis County, comprising 2 modern and 
complete saw mili piant of a capacity of 60.000,000 to 70,000,000 ft. an- 
nually, single shift; complete planing mill, dry kilns, lumber yard, shingle 
mill, &c.: some 200 dwelling houses, stores, club, &c. This plant has direct 
connection with three continental trunk lines, giving the company the best 
possible car suppiy and an unusuaily wide sales territory. 

(3) Equipment.—Upwards of 7 miles of logging railroad opening up the 
company’s timber; complete woods and railroad equipment sufficient to 
log the saw mill to capacity. 

Pur pose.—Proceeds are to be used to extinguish ali debt of the company 
except nominal! current accounts payable. 

Earnings.—Net income available for interest and sinking fund payments 
for the last five years (1917-1921) was $2,256,528; an average of $451,306, 
or more than 54 times the maximum interest requirements on this bond 
issue and approximately 2% times the maximum combined interest and prin- 
cipal payments required under this bond issue. 

Sinking Fund.—The mortgage provides, among other things, for the pay- 
ment of a releasing price of $2 50 for cedar, $2 for fir and spruce, &c. This 
releasing fund should be capable of producing approximately 1% times the 
total amount of this loan and should operate steadily to increase the already 
wide margin of security. All sinking fund payments are to be used for the 
retirement of principal only of this bond issue. 

Balance Sheet as of July 1 1922 (After Giving Effect to This Financing). 

Assels— Liabilities— 

CE rs ei Current pay-roll and ac- 

Liberty bonds--_.-...--- counts payable. -- - 

Accounts receivable First Mortgage gold bonds 
sills receivable. (this issue) - . 
Inventories 347,826 | Capital and sur 

Land & timber holdings... 2,123,098 | 
Plant, buildings & equip’t. 1,633,473 
Newaukum Valley RR-_-_- 93 ,502 
Prepaid & deferred charges 106.750 

—V.115, p. 992. 


Central Maine Power Co.—Siock Authorized.— 

The Maine P. U. Commission has authorized the company to issue $289,- 
855 of its 7% Preferred stock at not less than the par value. Proceeds are 
to be used for additions, extensions and betterments.—V. 114, p. 1184. 


Coca Cola Co., Atlanta, Ga.—Bank Loans, &c.— 

Chairman W. C. Bradley is quoted as saying that the company has no 
bank loans outstanding and that cash holdings amount to about $2,500,000. 
As at Dec. 31 1921 the balance sheet showed bank loans of $2,165,750 and 
cash of $894,808. August business, it is stated, was running 10% ahead of 
ast year. 

The company’s sugar requirements have been taken care of until Oct. 1. 
—V. 115, p. 986. 


Consolidated Cigar Corporation.—Larnings.— 

Net earnings for the four weeks ending July 28 were approximately 
$120,000, bringing the total net earings for the first seven months of this 
year to approximately $571,000, an increase of about 150% over the 
corresponding period of 1921.—V 115, p 992, 873 


$57,438 
1,065 
176,243 
60,796 


1,250,000 


3,279,374 














Tota! (each side) ._----$4,600,191 
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Consolidated Gas Co., New York.—P. 8S. Commission 
Orders City Gas Rate Reduced—British Thermal Unit Adopted 
as More Economical—Sliding Scale to Large Consumers Also 
Introduced.—The New York P. S. Commission Aug. 3l 
issued an order reducing the price of gas charged by the gas 
companies in New York City and changing the present 
illuminating standard to the B. T. U. standard. The 
order becomes effective Oct. 1. In most cases the reduction 
amounts to 10 cents per 1,000 cubic feet. 

The following table shows the rates proposed by the companies for 


each 1,000 cu. ft. of gas, the rates at present collected by the companies 

and the rates that will go into effect Oct. 1: , 
Company— Proposed by Co. New Rate. 

Consolidated Gas $1.25 

Central Union 

Northern Union 

New York Mutual 


Present Rate. 
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e) 
— 
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on 
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1.25 & 


— 
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. service 


Brooklyn Union 
Newtown 
ene 


a 
iobebog 
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pending in 
Federal! 
Flatbush _ Court. 
Queens Borough ueens_ 1.15 
— 1:40 
Brooklyn Borough. -_-.-_-. ~~ - , a 
New York & Richmond. -- on * oe 
1.25 


Westchester 1.15 


The present rate, it was stated, has been consented to by the Consolidated 
and Brooklyn Union Gas Companies, which, with their subsidiaries, prac- 
tically control the gas situation in the city. Their acquiescence in the 
reductions means the consent of all of the smaller companies. 


Digest of Statement Issued by Public Service Commission. 


The action taken by the Commission wil] mean a per annum saving to 
the people of New York City of approximately $5.500,000. This will be 
brought about at the same time that they will receive a quality of gas 
better suited to their purposes than the present obsolete and uneconomical 
candle power gas which has been abandoned practically everywhere in the 
United States. The B. T. U. standard is a different standard and one 
which is more applicable to the present household and industrial uses of 
gas than the old standard ever was. 

The conclusive answer to all questions on this subject is that when the 
people of Boston, Philadelphia, Chicago, St. Louis, Baltimore, San Fran- 
cisco and every other city of consequence, have found the B. T. U. standard 
the best adapted to their purposes, the people of New York need have no 
misgivings concerning the change, no matter how radical it may be made 
to appear. 

The Commission believes the rates now provided to be the most advan- 
tageous that can, with reason, be fixed at this time. We wish to say to 
the public in all candor, and as a statement of fact, that there is no company 
in the City of New York that can afford to sell gas at 80 cents at this time. 

The cost of dy omens: and distributing gas, without taking into con- 
sideration certain taxes and a return upon investment, amounts to more 
than 80 cents. 

A question which has been a disturbing influence in the past is the fact 
that there are a large number of companies operating as independent 
oppress. but really under central control. 

he Consolidated system is prepared to undertake a merger of all its 
companies and the Brooklyn Union system likewise. This is particularly 
important as it affects the Brooklyn subsidiary companies because some 
of them have not been sufficiently independent financially to undertake 
extensions and improvements that have been demanded by the public in 
the suburban districts. With one financially competent company with 
which to deal these difficulties will be removed. 


Statement by Robert A. Carter, Vice-President of Company. 


The gas rates fixed by the Commission for the Consolidated om 
companies are not adequate under present conditions, or any conditions 
which can now be regarded as reasonably in prospect. They do not allow 
an adequate rate of return upon even the indisputable amount of the 
actual investment in our gas properties, as found by the Commission. 
The courts have hejd that we are entitled to earn a fair return upon the 
present cost to reproduce our properties. which the Commission admits 
would be very much more than the original investment. 

The rates fixed by the Commission make no allowance for reimbursement 
to these companies of any part of the deficiencies in earnings, amounting 
to about $54,891.530, sustained by them since Jan. 1 1917, the period 
during which these companies have been struggling to obtain relief from 
confiscatory statutory rates. We believe we are entitled under the decisions 
to be reimbursed for losses during this period; the Commission has left all 
this out of account. 

The rates fixed by the Commission likewise take no account and make no 
provision for the prenent high prices of anthracite and bituminous coal and 
of coke, these fuel prices are now higher than they were at any time during 
the war period. If these conditions continue until, by reason of exhaustion 
of coal on hand, these companies are compelled to purchase and use large 
quantities of coke and coal at such prices as those now prevailing, the 
rates now required by the Commission would become entirely inadequate. 
The actual existent conditions as to the cost of coal, oil and labor do not 
won My reductions in rates prescribed by the Commission.—V. 115, 
D. » O89. 


_Consolidated Gas Electric Light & Power Co. of Bal- 
timore.—ZInitial Dividend on Preferred Stock, Series ‘“‘B.’’>— 

An initial quarterly dividend of 1 %4 % has been declared on the outstand- 
ing 7% Cumul. Pref. stock, Series ‘‘B,’’ together with the regular quarterly 


dividends of 2% on the Common and Series ‘‘A”’ Pref. stocks, all rabl 
Oct. 2 to holders of record Sept. 15.—V. 115, p. 73, 764. ocks, all payable 


Corona Typewriter Co., Inc.—Earns. (Incl. Sub. Cos.)— 


6 Mos. end. —Calendar Years 
- June 30 22 = 1921. 1920. 1919. 1918. 
Net earnings - . -- 1. i dado $174,110a$166,424 $718,698 $687.720 $369.116 
Other income........_ ..- 18,200 33,727 52,265 49,912 29.829 


Total income-_-__-----$192,310 $200,151 $770.963 $737,632 $398.945 
Deprec. & amortization... 50.085 106,180 98,110 94,923 71.482 
Excess profit & inc. tax._est.17,778 See‘‘a’’ 147,935 192.538 134.712 
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Available for divs.& sur_$124,447 $93,971 $524,918 $450.171 $192,751 
a Net earnings after allowance for Federal taxes.—V. 114, p. 1539. 


Crucible Steel Co. of America.—To Sell $5,000,000 
New Common Stock—Underwritten at $100 a Share—One 


Share of New for Each 15 Shares of the Common and Preferred 
Stocks Held.— 


Chairman H. 8S. Wilkinson has announced that the directors hav - 
thorized the sale of 50.000 additional shares of Common stock for cash 
at not less than par ($100). The 50,000 shares will be offered pro rata 
to all the Common and Preferred stockholders of record Sept. 11 1922 
for subscription at par, payment to be made as follows: 50% on or be- 
fore Sept. 27, and 50% on or before Nov. 10. 

Any of the Common stock not subscribed by the stockholders on or be- 
fore Sept. 27 1922, may be sold by the company for cash at not less than 
par, to any person or persons desiring to purchase same. 
ooh te Srereee onmormes oe oes Ie 9100 000.000 of which $25.- 

.000 is Preferred stock, (ali outstanding) an 75,000,000 Common 
stock of which $50,000,000 outstanding. 
the outstanding Common to $55.000.000. 

Notwithstanding that the underwriters have agreed to take all of the 
50,000 shares or any part thereof for which subscriptions may not be re- 


The new offering will increase 
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ceived from stockholders, it is pro , in the event that subscriptions 
are not received from stockholders for the entire issue on the basis of their 
r ive holdings, to extend to any stockholders the privilege of sub- 

bing for more n his pro rata portion of the pro e. For 
this purpose a special subscription blank will be mailed on Sept. 11, with 
the warrant of right to subscribe for the pro rata share of the new issue. 
If the aggregate subscriptions for the which may not be su bed 
for by the stockholders the number of shares available, each sub- 
scriber therefore will receive the same proportion of the unsubscribed 
stock as the subscription bears to total subscriptions for unssubcribed stock. 
The object of the new stock offering is to provide the company with $5.- 
000.000 of additional] cash working capital. None of this new capital 
will be used for the extension of present piants of the ma yy or for the 
acquisition of additional plants. The new cash capital will be used to meet 
the requirements of the increasing volume of operations due to gradual 
a of normal] business 

p 


ication will be made to list the new issue on the New York Stock 
Exchange.—V. 115. p. 549. 


Cuba Cane Sugar Corp.—Pays Off Acceptance Credit.— 
It is announced that the company has paid off the last $3,000,000 accep- 


tances. On Sept. 30 1921 the company had $18,000,000 acceptances 
outstandin 


The stockholders have received from the Guaranty Trust Co. transferable 
warrants eviden their right to subscribe at par for $100 of Eastern 


Cuba Sugar Corp. bonds for each 10 shares of Common or Preferred stock 
held. Compare V. 115, p. 650, 992. 


Defiance Gas & Electric Co.—Earnings.— 


Results for— 
Gross earnings 
Operating expenses, incl. taxes & maintenance____ 


Net earnings 
Interest charges 


12 Mos. to 
July 1922. July 31°22. 

$34 .337 $398 ,922 
16,314 202,124 


$18,023 $196,798 
82,266 








Surplus 
Compare V. 114, p. 742. 


(D. G.) Dery Corp., Allentown, Pa.—Bonds Offered.— 
Redmond & Co. and Janney & Co. are offering at 100 and 


int. $4,000,000 Ist Mtge. 20-Year Sinking Fund gold 7s. 

Dated Sept. 1 1922. Due Sept. 1 1942. Int. payable M. & S. at New 
York Trust Co., - Denoms. $1,000 and (c*). Red. all or part 
on any int. date on 30 days’ notice at 110 and int. Company agrees to 
pay normal Federal income tax up to 2% and to refund Penn. 4-mill tax. 

Sinking Fund.—Mortgage will provide for a semi-annual sinking fund 
commencing Mar. 1 1923. Bonds to be called by drawing by lot at 110 
and int. his sinking fund provides for the retirement of the entire issue 
of bonds by maturity at 110 and interest. 


Data from Letter of President D. G. Dery, Aug. 30 1922. 

Purpose.—Proceeds of bonds and $1,500,000 1c Cumulative Preferred 
stock, to be sold for cash, will be applied toward the reduction of the float- 
ing debt and to provide additional working capital. 

Company .—Will be incorp. in Delaware and will take over the business 
assets and liabilities of D. G. Dery, Inc., of Pa., which company succeed 
to a business established in 1892. During the 30 ae since establishment 
of the original company business has grown until it now operates 6,150 
looms with an annual ag of over 20,000,000 yards of silk and a gross 
business of approximately $20,000. a year. Company owns the C 
Cliff Silk Co., which for the past 40 years has been one of the largest and 
most suc ul manufacturers of silk linings. 

Company is the largest manufacturer of broad silks in the United States. 
Products, which are sold to jobbers, mail order houses, department stores, 
garment manufacturers and dealers, are mainly of a staple character, such 
a tatSotes. messalines, georgette and crepe de chine, and a general line of 
< es , 

Securities. Secured by a closed first mortgage on all the real estate, plants 
ee pam agenel yee only to purchase money mortgages aggregating 

° not yet due. 

wompeny owns 33 plants, located as follows: 27 in Pennsylvania, 2 in 
New York, 2 in Virginia, 1 in New Jersey and 1 in Massachusetts. Total 
floor space aggregates 1,500,000 sq. ft., containing 6,150 looms, 220,000 
spindles and employing more than 4,200 operators. 

Earnings Years Ending December 31. 
1917. 1918. 1919. 1920. 1921. 
Net sales 


$ $ 
10,444,962 11,453,835 16,186,873 19,732,087 18,231,194 
Earns. after depr. 


and before Fed- 
1,326,734 1,749,234 2,410,540 1oss314,559 1,088,047 

During the past 30 years there have been only two years (1893 and 1920) 
3 which the business failed to earn a profit after payment of all interest 
charges. 

Capitalization upon Completion of New Financing. 

First Mortgage 20-Year 7% Sinking Fund gold bonds 
7% Cumulative Preferred stock 
Common stock (no par value) 


Balance Sheet June 30 1922. 
[After issue of $4,000,000 bonds and $1,500,000 jadditional Pref. Stock.] 


Liabilities. 
$732,413 | Acc’ts and acceptances pay’le $1,956,581 
52,354! Ist Mtge. 20-Year 7s____._.. 4,000,000 
4,863,143 | 7% Cumul. Preferred stock... 3,100,000 
222,648 | Common stock (200,000 shs., 
73,878; no par value, at book value 
442,500; ofassets)._____...__-_-_--~- rs 
19,261 | 
628,516 | a ee 
8,002,459| Total (each side) $15,037 .173 


Empire Gas & Fuel Co.—E£ztends Oil Holdings.— 

The company has contracted to purchase, subject to title examination, 
the entire holdings of the Planet Petroleum Co., which embrace a grou 
of leases aggregating several hundred acres situated in the Electra fiel 
in the northern part of Texas. These leases have a daily production of 
more than 5.000 barrels of high-grade crude oil coming from several differ- 
ent sands. The holdings include as well an important 40-acre tract adjoin- 
ing other Empire properties in the Duncan-Surber 1 in Oklahoma. 
Arrangements are being made to store the production from these leases in 
line with the announced storage policies of the Empire companies. 

Pending completion of title examination, the amount involved in this 
deal has not been made public.—V. 115, p. 874. 


Express Building Co. (Wells Fargo Building), Port- 
land, Ore.—Bonds Offered.—Blyth, Witter & Co., New 
York, San Francisco, &ec., are offering at par and int. 


ee 
$650,000 Ist Mtge. 644% Serial gold bonds. 

Dated Aug. 11922. Dueserially. Interest payable F. & A. at Bank of 
California. N. A.. Portland, Ore., trustee. Denoms. $1,000, $500 and $100 
(e*). Callable all or part on 30 days’ notice on any int. date at 105 and 
int. until Aug. 1 1927; thereafter such premium not to exceed }3 of 1% for 
each vear of unexpired life. Authorized, $750,000; the additional $100,000 
cannot be issued except with the written consent and approval of Blyth, 
Witter & Co. 

Security.—The bonds are secured by a first mortgage on improved busi- 
ness property in the City of Portland, Ore., owned by the Express Build- 
ing Co., on which is located the Wells Fargo Building. The property 
is located in the heart of Portland's financial and business district. The 
improvements consist of a 12-story fireproof building, covering the entire 

ropermy. 
. aluation.—The Appraisal Committee of the Portland Realty Board as 
of July 14 1922 valued the property at $1,327,500, as follows. —- 
Value of land- -- ‘ : $275,000 
Replacement value of improvements ----_--..--.-.---- 1.052.500 

Mr. A. E. Doyle, Pertland architect, has fixed the replacement value of 
the building alone at $1,105,000. , Fn 

Earnings.—Net inceme from the property is more than sufficient to meet 
interest and sinking fund payments and to pay off the bonds at maturity. 

Sinking Fund.—Sinking fund payments will be sufficient to retire the en- 
tire issue by maturity. 


Accounts receivable, less res_ 
Inventories 

Loans and advances 

Claims for unfilled contracts - 
Invest. in affiliated companies 
Mortgages receivable 

Dise’t, unexpired insur., &c_ - 


5,980,592 
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Earl Motors, Inc.—Balance Sheet, &c.— 

The reorganization committee, Ralph Van Vechten, Chairman, in a 
recent letter to the creditors says in brief: 

The balance sheet gives effect to the issue of 5-year 6% debentures dated 
Feb. 1 1922 and Prior Preference stock, which securities were accepted by 
the creditors exist as of Jan. 20 1922 in full of all claims as provided in 
the plan of nization of that date. A very large proportion of the 
exchanges have n actually effected. The balances are being effected 
from day to day. Before the plan of reorganization was declared oper- 
ative satisfactory arrangements were completed for bank credits to take 
care of current needs. 

Price, Waterhouse & Co., certified accountants, say: The balance sheet, 
in our opinion, reflects correctly the position of the company, giving effect 
as at that date to the following pro transactions: (a) A reduction of 
$82,969 in the book value of the investment in the Jackson Motor shaft Co. 

b) The issue of $2,775,000 5-year 6% debentures dated Feb. 1 1922 and 
2,285,000 7% Prior Preference stock in settlement of creditors’ claims as 
at Jan. 20 1922 aggregating $5,060,000. 
Balance Sheet April 30 1922. 


After giving effect to the proposed issue of 5-year 6% debentures dated 
Feb. 1 1922 and 7% Prior Preference stock in settlement of creditors’ claims 
aggregating $5,060,000.) 

Assets— 
Land, bidgs., &c., less deprec _$1,719,824 
Good-will, patents, &c 2,000,000 
Inv. in & adv. to sub. cos_-_-. 
Miscellaneous investments... 
Due on sale of houses secured 
by land contracts.......-=- 
Inventories 
Notes & accounts receivable 
(less reserves) 
>a deposit (per contra) --- 


Liabiltttes— 
Mtges. & land contract payable 
Notes payable 
Accounts payable 
,991 | Accrued pay-rolls 
Accrued taxes, int., insur., &c. 
28,391 | Dealers’ deposits : 
1,114,621 | Reserve for refinancing exp-___ 99,757 
Reserve for pending litigation 
114,568 (per contra) 60,000 
60,000 | Reserve for contingencies, &c_ 36 ,649 
268,571 | 5-year 6% debentures, dated 
12,368 
RS iy EE TEAS _.... 1,439,419 


y2,775,000 
2,285,000 
1,500,000 

Total (each side) $7,423,573 ' Com.stk.(291,937 sh. no par) - 

x Jackson Motor Shaft Co., $531,855; Jackson Metal Products Co., 
$24,228; Earl Philadelphia Motor Car Co., $99,495; Earl Motors Export 
Co., $6,241. y These debentures are deferred and subordinated to all 

Interest thereon accrues 


$33 ,526 
292,500 


28 ,036 


% prior Pref. stock 
7% Cum. Pref. stock 








indebtedness created or incurred after their date. 
from Feb. | 1923, but shall be payable only out of the net earnings and 
profits when and as available therefor. 

Note.—Contingent liability in respect of trade acceptances, drafts, notes 
receivable, &c., discounted, $211,772. Compare reorganization plan in 
V. 114, p. 415, 1770. 


Ford Motor Co. of Detroit, Mich.—T7o Suspend Opera- 
tions Sept. 16—Balance Sheet as of April 30.— 

It was announced on Aug. 26 that the ape | will shut down all its 
Pente on Sept. 16 because of the coal shortage. he shut-down will affect 

5,000 men loyed in the Highland Park, River Rouge and Dearborn 
plants and 30, men working in the assembling plants scattered through- 
out the country. Henry Ford said in part: 

“The coal situation has become impossible. Every way we turned we 
were confronted yy Ay situation that under the present handling of coal 
there would never a time when we would have enough coal to operate the 
several departments of the plant simultaneously. 

“At the rate we are getting coal now, Sept. 16 will mark the time wher we 
will have only enough coal left to keep our furnaces and ovens warm. Our 
reserve stock by that time will have been completely exhausted. We 
therefore will close down the entire plant on Sept. 16. 

““We have notified 1,900 houses that su ply us with material to stop ship- 
ment. We appreciate the great loss it will mean to these hundreds of sup- 
ply houses, but it will also mean a tremendous loss to us. At present we 
are producing 5,200 cars a day, and we can sell 5,300 a day. e have to 
close down at a time when we are doing a greater business than ever before 
in our history.’’ 

Bal. Sheet {as Filed With Mass. Commissioner of Corporations]. 


Feb. 28 —April 30— 
os 1921. 1920 
81 ,026 633 
49 401,132 
45,208 ,094 
39,221,860 
148,615,334 
110,740 $1,397 
15,749,953 10,361,963 
500,815 501,815 
20,517,986 20,517,986 
196,399 265 ,674 


$ 
71,329,719 85,549,727 


41,661,137 
96,859,012 
62,499 ,027 


856 
18,921,608 


te 
Machinery and equipment 
Inventories 
Furniture, autos, &c 
Cash and accounts receivable 
Patent rights 
Securities 





Stock in subsidiary companies 
Liabilities— 

Capital stock 

Accounts and notes payable 

Depreciation reserve, &c 

Accrued eupenass 

Deferred charges___.____.__.________ 


1,126,742 


17,264,500 
51,071,090 


17,264,500 
33,089 ,894 
*50 ,829 307 


853,950 
Reserve for Federal and local taxes___ 58,032.55 


9 49,163, 
Profit and loss surplus__...........- 240,478,736 182,877,696 165,679,132 


Total (each side) 400 548,946 345,140,557 306,695,109 
* Includes amortization reserve.—V. 115, p. 992. 


General Petroleum Corp.—New Note Issue.—The 
company has announced Aug. 30 a new issue of $5,000,000 
5-year 6% Convertible Gold Notes to be offered at par to 
stockholders for a period of 30 days. 

Blyth, Witter & Co. have underwritten the entire issue 
and will publicly offer any notes not subscribed for by 
stockholders. 


The new notes are convertible into Common stock during the first year 
on the basis of $100 for the notes and $115 for stock, during the second 
year $100 for the notes and $120 for stock, while during the third, fourth 
and fifth years the notes are convertible on a basis of $100 for notes and 
$130 for stock. The conversion privilege extends until 10 days after redemp- 
tion date. The notes cannot be called prior to 18 months after Sept. 15 
1922, being redeemable at 104 before Sept. 15 1924, 103 to 1925 and 102 
to 1926, and at par thereafter. 

The purpose of the issue is to enable the company to conserve its oil 
a cy and purchase crude ei] at the present low market. ; 

ohn Barneson, President, states in connection with the new financing: 
‘Present conditions will soon be rectified by a decrease in production and 
an increase in comsumption, the present surplus in California being due to 
flush production. 

The decline in Mexican output has opened up new fields to California. 
The General Petroleum Corp. has added during the past year 1,320,000 bbls. 
to its storage capacity. he company’s total production in California is 
now about 31,700 bbls. daily with additional 5,000 bbls. shut in. 

The company expects to bring in 8 more wells within the next 30 days, 
of which 5 are at Santa Fe Springs and 3 at Signal Hill. This should 
increase production about 15,000 bbls. per day. General Petroleum 
recently sold 100,000 tons fuel residuum to Japan.—V. 115, p. 874. 


Gimbel Brothers Corp.—T7o List Siock—Outlook, &c.— 

It is announced that application to list the shares of the new corporation 
on the New York Stock Exchange will be made shortly. Delivery of the 
shares of Common and Preferred stock, recently offered for public subscrip- 
tion, were made Aug. 31 when payment for the stock became due. _Indica- 
tions are that the company will begin the payment of dividends on the 
Common stock the latter part of this year or the early part of next. 

According to Pres. Isaac Gimbel, business is running well ahead of 1921. 
Each of the three stores is showing consistent and satisfactory profits, and 
it is expected that the aggregate money value of sales for the full year of 
1922 will run to upwards of $70,000,000.—V. 115, p. 765, 561. 


Great Western Sugar Co.—NStock Sold.—Goidman, 
Sachs & Co. and Lehman Bros. have sold a block of $1,300,- 


17 ,264,500 
48,886,141 
*43 ,493 ,394 


3,027,120 


49.591.706 49.163.974 








000 non-callable 7% Cumulative Preferred stock at 1071% 
and dividends. The bankers state: 

Dividends payable Q.-J. Charter provides that Preferred stock, in case 
of liquidation or distribution of.assets, shall be paid par before the Common: 
shall receive anything; after payment of par to holders of Common, Pref. 
and Common shall ratably in further distribution. Preferred stock 
has equal voting power with the Common stock. 

Capitalization (No Funded Debt)— zed, Tssued. 
7% Cumul. . stock, par $100 D0 ,000 
Common stock (par $100) ,000, 15,000,000: 

Company.—lIs the largest producer of beet sugar in the United States. 
Owns and operates 16 beet sugar factories in Colorado, Montana, Wyom- 
ing and Nebraska, with a total slicing capacity of about 23,000 to | 
beets per day. In 1921 company produ 7,361,000 one-hundred-pound 
bags of beet sugar, or about 30% of the total beet sugar production of the 


United States 
Dividends.—Company has paid 7% on its Preferred stock since o1 
tion in 1905. Common dividends since 1910 are as follows: 1910-1915 


5% each; 1916, 7% cash and 42% in Common stock; 1917, 37%; 1918-1920 
been declar 








47% each. Since Oct. 1921 no Common dividends have ed. 
Earnings .—Current earnings are reported to be at the rate of about 3 
times the dividend requirements on the $15,000.000 Preferred stock. 
Balance Sheet as of May 31 1922. 


[After giving effect to the sale of 13,700 shares of Preferred stock made 
since that date.] 
Assets. Liabilities. 
Acc'ts payable & payroll. 
7% cumul. Pref. stock... 1 


5,000,000 
20,434,797 


$577 513 
Accounts receivable 5 000 


Notes receivable 

Sugar & by-products_ __- 

Beet seed & supplies. --_- 
Investments 

Suspense items, . 
Plants, &c., less depr. val. 26,807,051 
Investments insub.co’s. 1,442,322 
—V.115, p. 442. 


Humphreys Oil Co.—New Oil Field—Operations.— 

In connection with the discovery of a new oil field near Kosse, Texas, 
by the Humphreys-Pure Oil interests (see Pure Oil Co. below), Colonel 
A. E. Humphreys, President of the Humphreys Oil Co., says: “It wil 
be the policy of our company to hold down development wherever and 
whenever possible. We are only starting two offset wells on our 6,200 
acre block of leases at Kosse and will drill no more for several months 
unless forced to do so by wells that may be drilled by other parties.’’ 

While the Humphreys-Pure Oil operations in Texas are not within 
the area directly affected by the action of Mid-Continent operators who 
have pledged themselves to reduce drilling and store oil, Colonel Hum- 
phreys said: ‘Our hearty Me ng ne may be expected in the general 
shut-down movement not only in the Kosse field but in the Mexia and 
Currie fields as well.’’ 

An official statement says: ‘‘This position is taken by the Humphreys 
Oil Co. despite the fact that the entire output of its prosscne properties 
in Texas are sold under contracts, 50% going to the Sinclair-Standard 
interests and 50% to the Pure Oil Co. at a price of $1 50 a barrel. 
much as these contracts provide for a delivery of 60.000,000 barrels, if 
and as ——. the situation in the crude oil market does not directly 
affect the income of this company and its purpose of holding down are, 
duction is actuated by regard for the interests of the industry as a whole. 
—V.115, p. 874, 551. 


Hurley Machine Co.—Semi-Annual Report.— 


Results for Six Months ending June 30. 

1922. 1921. 
Net sales________ $2,119,584 $1,711,010 
Cost of goods sold_ 1,411,715 1,104,982 











Total (each side) $51,012,311 


Inas- 


1922. 1921. 
$4,358 $28,171 
Sundry deductions 7,440 7,423 
Addit’ns toincome Cr.30,563 Cr.117,744 





Gross profit... $707,869 $606,028| Reserve for Fed- 
Sell.& admin.exp. 391,776 355,445 38,402 57,392 
Sales—disec. prod. deb.4,000 deb.25,392 


eral taxes 
Discount allowed - 23 645 20,381 Net income_... $268,811 $229,567 
Balance Sheet at June 30 1922 and Dec. 31 1921. 
June30 '22. Dec.31'21 June30 '22 Dec.31 °21 
t $ Liabtlities— x 


Preferred stock 264,400 264,400 
Com. stk. (no par) _b5,246,928 4,999,017 
Ist M. gold bonds.. 125,000 150, 

Accounts payable... 244,155 1 + oo 





Assets— 
Real est.,equip.,&c.a1,229,975 1,221,554 
Notes & accts.receiv. 896,105 
Sundry debt. & adv. 243,979 
Cash 
U.8.ctf.of indebt ,é&c. 


38,676 
661,031 
j Sundry creditors.... 119,260 
Pay-roll accrued_... 10,267 
Reserve for bond int. 6§25 
Reserve for taxes... 201,104 
Reserve for liab. ins - 7 
Res. to retire pf. stk - 
Reserve for dividends 
Reserve for conting - 


50 


Inventories g 
212,778 


Prepaid expenses. _- 
Inv. & accrued int_-_ 
Pref. stk. sinking fd. 81,939 4,94 
Due on employees’ 

stock subscription. 73,781 30,972 
Patents, tr.-mks.,&c_1,488,163 1,468,163 


180,675 


31,236 














Total ________._.6,328.945 6,044,058 . i nati . -6 328,945 6,044,058 
a After deducting $435,619 for provision for depreciation. b $156,953 
shares, no par value, at net book value, $5,246,928.—V. 115, p. 766 


Indiana & Michigan Electric Co.—New Control.— 


It is stated that the American Gas & Electric Co. has acquired control of 
the company.—V. 115, p. 993. 


Inland Steel Co.—Decision on Steel Merger.— 
See Republic Steel & Iron Co. below.—V. 115, p. 551. 


Iowa Falls Electric Co.-—Bonds Offered.—Harris Trust 
& Savings Bank, Chicago, is offering at 97% and int., 
yielding 6144°%, $600,000 Ist Mtge. 15-Year 6% Gold 
bonds, due June 1 1937. A circular shows: 

The bonds are redeemable on any interest date to and including June 
1 1927, at 105 and interest and thereafter at a premium decreasing 4% 
per annum. Interest payable J. & J. at Harris Trust & Savings Bank, 
Chicago, trustee, without deduction for Federal income tax not to exceed. 
2%. Denom. $1.000, $500 and $100 (c*). Howard W. Fenton, co- 
trustee. 

Company.—Owns and operates electric light and power properties 
serving Iowa Falls, lowa, and 18 other communities. Population, about 
18,000. Control and management is same as Iowa Ry. & Light Co. 

Capitalization after this Financing— Authorized. Outstanding. 
Common stock (paying 6%) ---- _. $600,000 $486.5 
Ist Mtge. 6s. Teese tls PO 600,000 
Earnings— Years ended June 30. 

1922. 
$266,504 


-~——————_ = = —- — = 


- -——_— = 


1921. 
Gross earnings _ _ _ - oe ; ee oiled 4 $258,089 
Net after oper. exp., incl. maint. & taxes. - 11,744 id, 
Annual bond interest (this issue)__._..___._--. 36,000 voneue 

Purpose.—To retire $360000 Ist Mtge. 6s due Sept. 1 1922 and for 
other corporate purposes.. 


Kansas Gas & Electric Co.—Definitive Bonds Ready.— 
The Central Union Trust Co. of N. Y., announces that the definitive 
ist Mtge. 6% gold bonds due March 1 1952, are now ready for delivery in 
commange for outstanding temporary certificates. See offering in V. 114, DP. 


Keystone Steel & Wire, Peoria, Ill.—Larnings.— 


Results for Year Ending June 30 1922. | 7 saat al 
Sales, $4,357,783; cost of sales (incl. deprec.), $3,421,629; gross. $936,104 
Other income. es Oe ee ee eI Sie 


--- eo - 


$959,801 
other 
". 930,351 


$29,540 
$178,082 


Total income__. | Se ' 
Selling & gen. exp., $547,754; int. on funded debt, 


$211,452; 
charges and Federal taxes, $171,055; total. nue a4 





Surplus for year ended June 30 1922._.-.-.-----.-. --- 
Profit and loss surplus, June 30 1922 
—V. 113, p. 1477. 
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Laguna Land & Water Co.—Bonds Offered.—Banks, 
Huntley & Co., Los Angeles, &c., are offering at 100 and 
int. $600,000 Ist Mtge. 614% Sinking Fund gold bonds. 


Dated Sept. 1 1922. Due Sept. 1 1922. Caltlable, all or part, on any 
int. date at 10l and int. Interest payable M. & 8. at Los Angeles Trust 
& Savings Bank, Ios Angeles, trustee, without deduction of normal Federal 
income tax up to 2%. WDenom. $1,000 and $500 (c*). Fe 

Company.—Organized in California Dec. 2 1912 to acquire 2,727 acres 
of land located 4 to & miles southeast of Los Angeles, which is being sub- 
divided and sold as residential and industrial sites. About 7 years ago com- 
pany began to subdivide into industrial sites the westerly part of its prop- 
erty, many manufacturers purchasing, and to-day 18 factories are in active 
operation. The residential development of the property has been most 
successful, as evidenced by about 1,500 homes. Company has made sales 
from this property of approximately $4,000,000. 

Security.—The preperty pledged under this loan consists of 1,000 acres 
of land. of which 145 acres have been subdivided into 272 lots, leaving un- 
subdivided and suitable for residential and industrial subdivision 855 acres. 
A fair valuation of the land, which will come under the first mortgage, 
would be as follows. 145 acres subdivided, $580,000; 855 acres not yet sub- 
divided, $1,710,000. 85 acres of this property has been sold under contract 
for a sum in excess of $379,000, upon which contracts there was a balance 
on Aug. 1 1922 of $311,179. These contracts will be deposited with the 
trustee. As additional security the company will pledge, subject to $216,- 
000 outstanding 7% bonds, approximately 350.52 acres of subdivided prop- 
erty, of which 506 acres, totaling 1,002 lots, have been sold for $1 ,216,954; 
on which has been paid $324,788, leaving a balance in contracts of $892,166. 
On the remaining 44% acres unsold we would place a valuation of $196,560. 
For the past six months subdivided improved land has sold on an average of 
ap roximately $4,709 ver acre. 

ncome.—The income is derived from the sale of its property and the pay- 
ments of principal and interest on contracts for property already soid.— On 
Aug. 1 1922 the unpaid balance on contracts amounted to $1,688,554. 

Sinking Fund.—Sinking fund requirements provide that all principal col- 
lections on present contracts, totaling $1,203,345 and 40% of principal, 
collections on new contracts, must be used bv the trustee for the re.virement 
of bonds; also funds received from land released from_ he mortgages in ac- 
cordance with a carefully prepared release schedule, the total release vaiue 
amo nting to $2,050,000. The sinking fund wilt be used to retire, first, the 
$216,000 7% bonds outstanding, and then to retire this issue. 7 

Purpose.—Proceeds will retire ali of the funded debt_except $216,000 7% 
bonds, and also provide additional working capital.—V. 105, p. 2002. 


Lake Superior Coal Co.—Annual Report.— 
See Lake Superior Corp. under‘‘ Reports’ above —V. 113, p. 966. 


Lima Locomotive Works, Inc.— Definitive Certificates.— 

Treasurer L. A. Larsen states that ‘‘subscribers to the Common stock 
without par vaule (V. 115, p. 443) who have paid their subscriptions in full 
may now surrender their subscription receipts at the Columbia Trust Co., 
60 Broadway, N. Y. City, and receive in exchange therefor stock certificates 
in temporary form.’’—V. 115, p. 994. 


Loew’s, Inc.—Financial Position Improved.— 
Wit is officially stated that the company has materially improved its 
financial position through the wiping out of over $3,000,000 of its indebted- 
ness. Although the last balance sheet as of Aug. 31 1921 showed bank 
loans of $2,205,000, only about $300,000 still remains outstanding.— 
V. 114, p. 2021. 


R. H.) Macy & Co.—~Stock Increase Approved.— 
he stockholders Aug. 31 voted to increase the authorized capital from 
380,000 shares to 450,000 shares, of which 100,000 shares, par $100, are 
to be Preferred stock and 350,000 shares are to be Common stock without 
ar value. The stockholders also voted to increase the number of directors 
m5to9. One-third of the directors shall constitute a quorum. Com- 
page V. 115, p. 876, 994. 


Mackay Cos.—Cable Alliance with All America Cables.— 

According to announcement of Pres. Clarence H. Mackay, the Postal 
Telegraph-Commercial Cable System and the All America Cables, Inc., 
have entered into an alliance involving 50,000 miles of submarine cable, 
which not only provides for an exchange of traffic between the two systems, 
but also provides that the agents and offices of each shall act as agents 
for the other. Mr. Mackay says: 

“This agreement is a most forward step in cable communication because 
it creates the greatest and most comprehensive American cable system, 
extending North to South from all parts of the United States and Canada 
to Central and South America, and from East to West from Europe to 
the Orient, involving a total cable mileage of 50,000 miles, and marks an 
epoch in the development of American cable communication in that it is 
distinctly an all American system. 

“While the two systems which have entered into this agreement will 
maintain their separate corporate identities, the agreement provides 
for so harmonious a contact between the two that in actual operation 
messages will be handled with all the speed and facility possible in a single 
organization. 

“Every Postal Telegraph office and every Commercial Cable office 
will be an active agency for receiving and delivering messages from and 
to South America via the All America Cables, just as if it was an actual 

1 America Cables office, while every All America Cables office in the 
United States or in Central or South America will be an active agency 
for Postal Telegraph-Commercial Cables.’’—V. 115, p. 80. 


(H. R.) Mallinson & Co., Inc.—Silk Merger Plans.— 

While not yet ready to make public the names of the companies involved, 
Pres. H. R. Mallinson of H. R. Mallinson & Co., says the merger arrange- 
ments have practically been completed with one silk concern and negotia- 
tions are proceeding with another. These companies do not make goods 
competing with Mallinson. They are leaders in their own fields. Appraisals 
are being made to determine basis of merger. Mallinson will be nucleus 
of the new combination. 

The company with which arrangements will soon be consummated 
did a gross business of between $20,000,000 and $25,000,000 annually the 
last few years and profits averaged $3,000.000. Surplus amounts to 
$5,000,000. The other company showed net of well over $1,000,000 in 
1921. The combination will result in one of strongest concerns in the silk 
industry. 

Mallinson has made marked strides in improving its position since 
close of last fiscal year. Bank loans now stand at $500,000. Cash on hand 
nearly equals loans outstanding. The rise in value of raw silk has increased 
inventories $750,000 above value on books. Mallinson’s eight plants are 
running 90% full and are sold ahead through December. Advance sales 
for spring are said to be better than for three years— (‘‘Wall Street Journal’). 

President H. R. Mallinson is quoted as saying that current liabilities have 
been reduced from the $2,670,949 as of Oct. 31 1921 (V. 114, p. 303) to 
$2,473,628. In addition, the company has added approximately $250,000 
7% Cumul. Pref. stock to the sinking fund, bringing the present total in 
that fund to approximately $400,000.—V. 114, p.1772. 


Martel Mills, Inc., New York.—Bonds Offered.—George 
H. Burr & Co., Hambleton & Co. and Peabody, Houghteling 
& Co., Inc., are offering at 95.55 and int., to yield about 
Za Pe: SEO MOO Ist Mtge. 15-Year 7% Conv. gold bonds, 

eries “‘A.”’ 


Dated July 11922. Due July 11937. Int. payable J. & J. in New Yor 
City without deduction for any Federal income tax up to 2%. Red 
all or part, on 60 days’ notice on any int. date on or before July 1 1923 a+ 
105 and int. and on any int. date thereafter until Jan. 1 1937 at 105 and int 
less 14 of 1%, for each 18 months or part theerof elapsed after July 1 1923. 
coupons $1,000 and $500 Registerable as to principal only. Chase 
National Bank of the City of New York, trustee. 

Convertible.—Convertible into 7% Cumulative Preferred stock at the 
rate of 10 shares of stock for each $1,000 of bonds until 30 days before re- 
demption and subject to adjustment of interest and dividends, ang 1 
addition 4 shares of no par value Common stock if converted on or before 
March 31 1924; 3 shares if converted on or before March 31 1925: 2 shares 
if converted on or before March 31 1926; 1 share if converted on or before 
March 31 1927. Thereafter into Preferred stock only. 

Sinking Fund.—The mortgage will provide for annual sinking fund pay- 
ments commencing July 1 1923, to retire each year for five years 34% and 
each year thereafrer 4% of the maximum amount of bonds at any time 





issued, subject to credits for bonds acquired by the company and tendered 
to the trustee for retirements, as well as for bonds retired by conversion. 


Data from Letter of Pres. G. E. Huggins, New York, Aug. 28. 

Company.—Organized in Delaware and is acquiring 8 cotton mills [in- 
cluding French Broad Mfg. Co., Trainer Spinning Co., Palmetto Cotton 
Miils, Martel Mfg. Co.., Middleburg Mills, Valley Falls Mfg. Co. and 
Lexington Mfg. Co.} heretofore owned by affiliated companies. After 
such consolidation, these milis wil] continue under the same management, 
which has developed the business and conducted the affairs of the mills, 
control of which was acquired by them during the period from 191] to 1915. 

, The eight mills thus consolidated are located at Lexington, Irene, Colum- 
bia, Batesburg and Spartanburg, 8. C.; Chester, Pa.; Asheville, N. C., 
and Egan (Atlanta), Ga., and since their respective incorporations (189 
to 1911) have been engaged in the manufacture of a diversified line of 
cotton textile products. These include yarns from 8’s to 40’s and a large 
number of fabrics, such as French Board, Crochet and Satin bed-spreads, 
Bowling Brook and Iron Mountain tickings, Lexington and Harvester 
hickory shirtings, and an assorted line of colored goods, pocketing twills, 
jeans, sheetings, pajama checks, underwear goods, fancy dobby shirtings., 
fateens, &c. The output is distributed through the Farish Company, well 
established commission merchants. 

The mills have 82,932 spindles and 1,922 looms, preparatory machinery, 
warehouse storage, housing facilities and other essentials. 

Capitalization After This Financing— Authorized. To Be Issued. 
First Mortgage Gold bonds (this issue) $3, 2,000,000 
Preferred stock 7% cumulative (Series ‘‘A’’)_.._.. 5,000,000 1,071,400 
Common stock (no par value) 100,000 shs. 100,000 shs. 
_ $2,000,000 Preferred stock, Series ‘‘A,’’ is to be reserved for conversion 
in connection with the above issue of $2,000,000 First Mortgage bonds. 

Earnings.—Combined net profits of the 8 mills, after depreciation but 
before Federal taxes and interest on borrowed money (calendar years): 
1917 _..-_-_-.$537,445|1919 _______-_$915,900|1921 ___---_---$639,177 
1918 ___._____ 919,080' 1920 962,712|1922 (3 mos.)._ 185,922 

Purpose.—Proceeds are to be used for plant additions and betterments, 
the reduction of current obligations and other corporate purposes. 


Balance Sheet as at April 1 1922 (After This Financing). 
* Assets. Liabilities. 
Fixed assets---- $4,501,745) First Mortgage bonds--_-__$2,000,000 
Inventories (cost or mkt.) 997,040) Acc’ts pay. & accr. liabil’s 2 32 
Accounts receivable 242,631) Fed’] taxes (1921 & 1922)_ 1 87 
Notes receivable 270,984|7% Preferred stock 1,0 
U.S. Govt. secur. (at cost) 209,023| Balance represented 
a en. — 100,000 shs. Com. stock 
Deferred charges 29,134 of no par val. & surplus. 3,669,258 


i tel eee ee $7,138,676| Total 7,138,676 
Master Tire & Rubber Co., Dayton, O.—Sale.— 


The plant has been acquired at receiver's sale by*the Universal Securities 
Co., for $75,000. Charles W. Hoffritz, Pres. of the Securities Co., it is 


stated, will reorganize the company to manufacture a complete line of auto- 
mobile tires.— 115, p. 189. 


Maxwell Motor Corp.—Closed Car Prices Cut.— 
The company has reduced the price of its sedan and coupe models $150 


each to $1,335 and $1,235, respectively. Prices of open car models are 
unchanged.—V. 115, p. 653. 


Memphis Gas & Electric Co.—Sale Postponed.— 
e 


The sale of this company’s property scheduled for Aug. 28 has been post- 
poned to Sept. 28.—V. 115, p. 653. 


Middle States Oil Corp.—Oil Lease Development Co.— 
See Oil Lease Development Co. below and V. 115, p. 767, 552. 


Midvale Steel & Ordnance Co.— Steel Merger Decision.— 
See Republic Steel & Iron Co. below.—V. 115, p. 553, 654. 


Montgomery, Ward & Co., Chicago.—August Sales.— 
1922 Aug.——192] Increase.| 1922——8 Mos.——1921. Increase. 


$5,552,906 $5,483,413  $69,493|$52,463,540 $46,982,968 $5,480,572 
—V. 115, p. 654, 189. 


Morris Metal Products Corp., Bridgeport, Conn.— 
This company’s plant at Bridgeport, Conn., was put up for sale on Aug. 31 
by J. E. Conant & Co., auctioneers, under decree of court.—V. 111, p. 959. 


Keane, Higbie & Co., Detroit, are offering a limited amount of Common 
stock of the present issued capital of $980,000. The bankers state: 

Company.—-Organized in Michigan April 1913 to manufacture hoods, 
fenders, tanks, underpans, mufflers, battery boxes and other miscellaneous 
sheet metal parts for motor cars. Customers include Chevrolet, Oakland, 
Studebaker, Chandler, Paige, Hudson, Cleveland, Columbia, Essex, 
Durant-Star car, &c. The company has the entire contract for sheet 
metal work for the Star (Durant) car. Company is doing a capacity 
business and is contracted up for a year ahead. 

Control.—The company is absolutely owned and controlled by the 
€Xecutives and employees, and prior to this issue of stock, over 75% of 
the Common stock was held by the officers and employees. 

Listing.—The company’s shares are listed on the Detroit Stock Exchange. 


Sales and Profits—Calendar Years. 


Profits 
Total Before Fed. 
Tazes. 


53, 
44, 
71, 
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Company estimates that sales for the full year 1922 in excess of $5,000,000 
and earnings before taxes and dividends in excess of $650,000. 
Dividend Record on Common and Preferred Stock. 


——Common Dividends Preferred ht ecaaeash 
Amt. 
% : a % Cash. 
20 5,8 40 
; 20 56 , 100 
12,03? 5 118,850 100 
112,000 16 350,000 100 
0 12 pa 
22 in 
14 — 
1921 | we oe 
on Ge 008.) cc nccee 58,800 6 ead 
At the present time the company is paying a cash dividend at the rate 
of 12% per annum, payable quarterly. The directors expect at their 
next meeting to declare a 12% stock dividend, payable in semi-annual 
installments of 6%, said dividend, to be paid out of its present surplus 
of $669,000 and to be continued for a period of two years. 


Balance Sheet as of May 31 1922. 
Assets— | Liabilities— 
a i tc eenae ve $373,007 Preferred stock 
Cash & accts. receivable_. 945,310: Common stock 
Notes receivable 10,702| Notes payable 
Marketable securities - - -- 38,061 Trade acceps. payable -_-_- 
Investments - ----.------ 15,252 Accounts payable 
Land & buildings______-- 1,463,761) Accr. ins., int., &e 
Mach. & equip.,lessdepre 205,855) Reserve for Federal taxes - 
Deferred charges 16,718 Mortgages payable 5, 
Surplus 669,013 


, | $3 ,068 .666 | $3,068 ,666 
—V.115, p. 768. 
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Mutual Oil Co.—T7o Increase Stock—Acquisition.— 

The directors have voted, subject to the approval of the stockholders, 
to increase the authorized Capital stock from 3,000,000 shares to 6,000,000 
shares, par $5. 

An official statement says: ‘It is not the intention to offer or distribute 
any stock at the present time. Some of this stock will be issued to complete 
the exchange for shares of the Boston-W yoming Oil Co. and the Western 
Oil Fields Corp., in accordance with resolutions of the board of directors 
heretofore adopted.”’ 

According to a report from Casper, Wyc., the Mutual Oii Co. wiil 
absorb the Iowa-Wyoming Oil Co.—V. 115, p. 315. 


New York Shipbuilding Corp.—Omitis Dividend.—The 
directors have decided to omit the quarterly dividend 
usually paid Sept. 1 on the outstanding 200,000 shares of 


capital stock, no par value. 

Chairman P. A. 8. Franklin Aug. 28 writesin substance: ‘‘The directors 
have decided to take no action in the matter of declaring further dividends 
this vear on the capital stock. 

“The corporation has so far this year distributed to its shareholders 
in cash dividends $300,000, which is $1 50 per share [$1 on March 1 and 
50 cents on June 1], and the directors confidently hope that they will be 
able to pay at least an equal amount during the year 1923. 

“The company’s cash position is satisfactory, it being practically the 
Same as given in the last annual report, issued Feb. 10 1922 [cash item, 
at Dec. 31 1921, was $6,019,953—-Ed.]. The directors feel that in view 
of the existing unsatisfactory conditiosn in the shipbuilding industry, it 
is to the interest of the stockholders that the present cash position should 
be very carefully protected. 

‘The corporation now has on hand a sufficient amount of shipbuilding 
and other work, including fabrication of stee] to practically assure the 
operation of the plant for the remainder of this year and all of 1923, and 
it is hoped that before the end of next year the shipping situation will 
materially improve and that new contracts will be secured to assure suc- 
cessful operation thereafter.’’—V. 115, p. 552. 


New York Telephone Co.—Stock Plan.— 

The company has addressed a letter to those who have arranged to 
purchase American Telephone & Teiegraph Co. stock through its offer 
dated July 22 1922 apprising them of the new issue of $115,000.000 American 
Telephone & Telegraph Co. stock and explaining their rights in the matter. 
The letter further says: 

‘* Those who have purchased American Telephone & Telegraph Co. stock 
under our Option A plan but who have not yet paid for it in full are not 
stockholders of record but may become such at the close of business on 
Sept. 8 1922, if they will make payment for their stock now due and for 
which bills have been mailed by Sept. 2 1922. 

‘*Shares of American Telephone stock purchased under our installment 
en. Option B, will not be recorded on the books of the American Telephone 

Telegraph Co. in the names of the purchasers until after all installments 
have been paid. Installment purchasers at the close of business on Sept. 8 
1922 will not therefore be entitled to receive subscription rights. 

‘*However, arrangements have been made with the Bell Telephone 
Securities Co. whereby the subscription rights attaching under this issue 
to the number of shares then being paid for will be sold, and the proceeds 
ora purchasers under Option B as of Sept. 8 1922.’’°—V. 115, 
Dp. , 654. 


Oil Lease Development Co.—Development Progress, &c. 

The Field Manager of the company, which has aqcuired the right to 
develop about 12,000 acres of undeveloped oil leases owned by Middle 
States Oil Corp. in the Mid-Continent field, announces that rapid progress 
is being made on the 2 wells it is drilling in Kansas. It has acquired full 
leases on 800 acres adjacent to these wells. Location also has been made 
for a well on 100 acres in the Electra field, Texas. The preferential right 
of Middle States Oil shareholders to subscribe to the 8% bonds of Oil 
Lease Development, with a bonus of the latter’s stock, expires on Sept. 
5 1922. Compare Middle States Oil Corp above and V. 115, p. 768. 


Oklahoma General Power Co.—New Power Plant Started. 

Construction work on the new generating station of the company has 
been started by the Byllesby Engineering & Management ae ollowing 
completion of arrangements with the Frisco RR. to provide switching 
facilities for handling construction materials. The plant is located on the 
Arkansas River, near Muskogee, and will have an initial capacity of 10,000 
h. p. It will be so constructed that economical expansion will possible 
as additional generating capacity is required to accommodate new business. 

Transmission line connection will be made between the new station and 
the existing distributing systems of the Oklahoma Gas & Electric Co. and 
the Ft. Smith Light & Traction Co., which already cover extensive terri- 
tories. The Day will be operated under a long term lease by the Oklahoma 
Gas & Electric Co., which owns es of 90% of the Capital stock of the 
company. See also V. 114, p. 1 ; 


Pacific Development Corpcration.—Loan Exztended.— 
The Seanety s loan of about $4,500,000, maturing Sept 1 1922, and 
y , 


’s 
secured b ,000 Chinese Government notes, have been indefinitely 
extended —V 115, p 864 


Pacific Gas & Electric Co., San Francisco.— Stock.— 

The company is offering its Preferred stock to its customers at $87 50 
per share, yielding 6.86%. ‘The stock may be purchased and paid for in 
one amount, or in easy installments of $5 per share per month, after initial 
installment of $7 50 per share. Interest at 6% per annum paid by com- 
pany on all installments.—V. 115, p. 996, 768. 


Parke, Davis & Co., Detroit.—£zira Dividend.— 

An extra dividend of 4% has been declared on the capital stock, par 
$25. in addition to the regular quarterly dividend of 4%, both payable 
Sept. 30 to holders of age? Sept. 20. An extra of like amount was paid 

while in June 


in June and in Dec. last, 1921 2% was paid extra.—V. 114, 
Pp. 2477. 


Peabody Coal Co.—Takes Over Erie Mines.— 
The company, it is stated, has taken over under a long-term contract 
spevetion of 10 bituminous coal mines of the Erie RR. near Dubois and 
urg, Pa., with present qonrty capacity of 1,750,000 tons, which will 
an ,000.— 


be exp ded to 2,5 113, Dp. 1258. 


Philadelphia Insulated Wire Co.—New Vice-President. 


Harry H. Stubbs has been elected Vice-President in charge of production 
and manufacturing.—V. 115, p. 444. 


Piggly Wiggly Stores, Inc., Memphis, Tenn.—Farns 
Results for— 2nd Quar. '22. 1st Quar. '2%. Total 6 Mos. '22. 
$6,493,049 $6,701,803 $13,194,852 
5,374,554 5,567,060 10,941,614 


$1,118,495 $1,134,743 
119,395 42,821 


, 








I 
Operating. &c., expenses -_-- 
Depreciation 
Interest paid 
I ek 


Profits 
—V.115, p. 655. 


Pueblo Gas & Fuel Co.—Refinancing Plan.— 
A circular dated Aug 21, issued to the holders of the first mtge 5s due 
t 1 1922, says in substance: 
he company now has outstanding the following obligations: (1) $507,000 
lst Mtge Sinking Fund 5% Gold Bonds; (2) $136,890 of accumulated and 
unpaid interest upon said bonds to Sept 1 1922: (3) $100,000 5% Sinkin 
Fund Gold Bonds (Second Mortgage): (4) $22,500 unpaid and accumulat 
interest upon said bonds to Sept 1 1922; (5) $507,222 promissory notes, 
including interest, to Sept 1 1922 
A plan has been prepared to rearrange and refinance the obligations of the 
company, which is outlined as follows: 
Holders of the First Mtge 5% bonds will receive new First Mtge Sinking 
Fund Gold Bonds 5% series A, equal to the principal amount of First Mtge 
5% Gold Bonds now held by them, together with a principal amount of new 


$1,237,890 
923,740 
62,293 
3,346 


$1,177,564 
823,365 
61,044 
7,252 
22,620 
$263,283 





$248,512 $511,795 





bonds equal to even amounts of $100 of unpaid accumulated interest to 
Sept 1 1922, upon said First Mtge 5% Gold Bonds For the unpaid in- 
terest in amounts of less than $100, the Metropolitan Trust Co ll issue 
certificates exchangeable, upon surrender, in even $100 amounts for an equal 
amount of First Mtge Sinking Fund Gold Bonds, 5%, Serie: A, with un- 
matured interest coupons thereto attached. Bonds in the principal amount 
equal to the par amount of certificates issued will be deposi with and 
held by the Metropolitan Trust Co , New York, for exchange. 

For example, under the above plan, each holder of a $1,000 First Mtge 
5% Gold Bond will receive $1,200 of new First Mtge Sinking Fund Gold 
Bonds, 5% Series A, together with a certificate in the amount of $70, 
which certificates, together with $30 additional in certificates, will be 
exchangeable for a First Mtge Sinking Fund Gold Bond 5%, Series A, of 
$100 principal amount with all unpaid coupons attached In the event 
that the holder of a certificate of less than $100 is unable to obtain additional 
certificates to exchange the same for a new First Mtge Bond, then the in- 
terest upon the bond held by the trust company exchangeable for such 
certificates, will be received by the trust company which will make distri- 
bution pro rata to the holders of_the certificates _ 

The holders of the Second Mtge Bonds and the creditors of the company 
representing the above $507,222 of notes and interest have agreed (in the 
event the First Mtge bondholders will accept a new First Mtge 20-Year 
Gold Bond) as follows: The Second Mtge Bonds will surrender their bonds, 
with all —— coupons, and accept in place thereof an amount of 6% Pref 
Stock equal to only ie of the face value of their bonds, plus accrued inter- 
est thereon to Sept 1 §29 The Notes will accept an amount of 6% Pref 
Stock, equal to only 60% of the amount of tneir claims, plus accrued 
interest thereon to Sept 1 1922 oie 

sd gy the consummation of this plan, the ee ere will be: Common 
stock, $300,000: 6% Preferred stock, $402,300; First Mtge Sinking Fund 
Gold Bonds, 5%, Series A, $643,900 ike 

Boney L Doherty, A B Leach, John M McMillin, James M Daily 
(with Ernest H Johnson, Sec ), havea consented to act as a committee to 
represent the bond and note holders of the company with regard to this 
plan. The Metropolitan Trust Co., New York, will act as a depositary 
and will be the trustee under the new mortgage. All bondholders are urged 
to deposit their maturing bonds, with all unpaid coupons, with the Metro- 
politan Trust Co., 120 Broadway, N. Y.—V. 114, p. 2832. 


Pure Oil Co., Columbus, O0.—New Discovery Weill.— 

The company reports the discovery well in the new oil field at Kosse, Tex., 
flowing to tanks at the rate of 12,000 barrels a day. The Humphreys Oil 
Co., in which the Pure Oil Co. owns a 25% interest, control roughly 6,200 
acres of leases in all directions from the discovery well. 

The Humphreys well, which is on the Jones tract and approximately a 
mile north of Kosse, is owned in fee by the company having been |e pdypnacgenar 
because its owners preferred sale rather than lease. The probable extent 
of the new Kosse pool cannot be told until future drilling operations can 
establish the trend of the underground structure.—V. 115, p. 996. 


Quincy Electric Light & Power Co.—WNotes Called.— 

All of the outstanding 7% 10-year coupon gold notes, dated May 14 1921, 
have been called for payment Nov. 15 at 1044 and int. at the American 
Trust Co.. Boston.—V. 115, p. 996. 


Remington Cutlery Works, Inc., Bridgeport, Conn.— 
The Mechanics & Metals National Bank, New York, has been appointed 

ye "2 a first mortgage securing an issue of $3,000,000 of bonds. — 
5. D. ; 


Republic Iron & Steel Co.—Trade Commission Holds 
Pending Merger Illegal—Aittorney for Companies Declares 
Ruling Will Not Prevent Merger.—The Federa! Trade Com- 
mission in a formal statement issued Aug. 31 charged that 
the proposed Midvale-Republic-Inland steel merger is an 
unfair method of competition in violation of Section 5 of 
the Federal Trade Commission Act. 


A peculiar situation has resulted from the issuance of the complaint in 
that one branch of the Government charges that the proposed mergers are 
unfair under the Trade Commission Act, while another branch, the Depart- 
ment of Justice, has given the steel mergers a clean bill of health under the 
Clayton and Sherman Anti-Trust Laws. On July 21 Attorney-General 
Daugherty, in response to a resolution of inquiry, reported to the Senate 
that under the Sherman and Clayton Acts there was not the slightest ground 
for belief that restraint of trade or monopolistic control would result from 
the proposed mergers. (See V. 115, p. 602.) Mr. Daugherty held that 
instead of restraining trade the mergers were calculated to result in a 
furtherance of trade. 

The gist of the complaint is that the Federal Trade Commission, after a 
preliminary inquiry, has reason to believe that the merger or consolidation 
of these three competing steel companies, which will centre the control of 
some 35 independent or TY in one group, will eliminate competition 
between the companies and will tend to create a — egy in iron and steel 
procacss in Pennsylvania, Ohio, West Virginia, entucky, Indiana, 


ichigan and Illinois. 

Thomas L. bourne, counsel for the bankers and steel companies 
interested in the three-company steel merger, said that the Commission’s 
report would in no way affect the plan for merging the companies, and that 
the necessary steps would be taken to make the plan effective. The action 
of the sponsors for this combination will be based upon the ruling made 
by Attorney-General Daugherty in July, giving the combination, as well 
as the Bethlehem-Lackawanna deal, a clean bill of health, declaring that 
oor in no ae violated the Sherman Anti-Trust Law or the Clayton or 
Webb Acts. he following official statement was issued from Mr, Chad- 
bourne’s office: 

‘‘Inasmuch as the Attorney-General has reported favorably om the pro- 

merger and all of the eminent counsel w opinion has been sought 

ve eepesse the project as entirely legal, the three interested concerns 

have authorized me to announce that they intend to proceed with the neces- 
sary steps to make the project effective.’’—V. 115, p. 553. 


Roanoke Mills Co., Roanoke Rapids, N. C.—Control.— 
See Rosemary Manufacturing Co. below.—V. 114, p. 860. 


Rolls-Royce of America, Inc.—Status—Outlook, &c.— 
Aldred & Co., New York, in a letter to the Preferred share- 
holders dated Aug. 28, say: 


So many of the Preferred shareholders have written to the management 
and to ourselves asking information about the present and future pros 
of the company that we as the company’s fiscal agents consider it desir.ble 
at this time to write generally to all the shareholders concerning the develop- 
ment and progress of the enterprise. 

Having in mina the abnormal business and industrial conditions through 
which the company has passed in the initial stages of its development we 
feel that ite progress has been remarkable and that it is to-day upon a 
thoroughly sound basis having reached a period in its development where 
it is }. s position to reap the fullest advantage from the bettering of business 
conditions. 

The real problem in the development of Rolls-Royce of America Inc., 
has been the building of a chassis equal in mechanical perfection and work- 
manship to the famous car produced by the Rolls-Royce of England. 
We are completely satisfied that this a. Mm. has been solved and that the 

roduct of the plant at Springfield is in every respect the equal of the 

nglish chassis. The first chassis was produced in Jan. 1921. Since that 
time over 350 American built Rolls-Royce cars have been sold and are being 
operated in this country. An examination of the careful record kept 0 
its sales indicates complete satisfaction on the part of the purchasers of all 
of its cars. There is no question therefore as to the ability of the American 
company to presues a car that embodies the highest art of the American 
mechanic and equal in every respect to the English made car. 


The company reached maximum production a year ago last June only 
n 


to experience, common with all other industrial corporations, what in 
effect was a buyers’ strike. The management wisely reduced the operating 
force, and took advantage of the situation to perfect the organization with 
a view to greater efficiency and an increase in the scheduled output. The 
building up of the sales organization was pressed so that now the company 
has branches or agencies in most of the larger cities of the Uni States. 

In March the price of the chassis was reduced, and since that time the 
sales have increased month by month until at the present time the com- 
pany’s unfilled orders are such as to tax the capacity of the plant for the 
remainder of the year. 
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Beginning the second quarter of the year the company has earned a 
profit each month after paying all fixed charges and setting aside very 
substantial depreciation. 

A careful study and analysis of every phase of the company’s business 
justifies the following conclusion: that the company with its present equip- 
ment can manufacture 10 cars a week; that in view of the fact that the 
Rolls-Royce car has no competition in its field there will be no difficulty in 
selling the entire output of the plant that with a comparatively insignificant 
capital expenditure for equipment the output can be raised to 750 cars per 
year, and a survey of market possibilities indicates that this number of cars 
can be readily disposed of under ordinary business conditions. 

The company’s present cash sition is good, and there seems little 
question of its ability to show substantial earnings from now on. 

On the basis of the manufacture and sale of only 8 cars a week the com- 

any’s net profits applicable to dividends and interest will approximate 

’ . On this Shale the full dividends on the Preferred stock will be 
earned with a fair margin after allowing for all charges and for interest and 
sinking fund requirements. In our —_— the future of the enterprise 
now seems assured.—V. 115, p. 769, 646. 


Rosemary Mfg. Co., Roanoke Rapids, N. C.—Bonds 
Sold.—Otis & Co., Tucker, Anthony & Co., New York, 
and Wheat, Williams & Co., Inc., Richmond, Va., have 
sold at 100 and int. $1,500,000 15-Year 74% Sinking 


Fund Secured Gold Bonds. (See advertising pages.) 

Dated Sept. 1 1922, due Sept. 1 1937. _Int. payable M. & 8S. at Otis 
Safe Deposit Co., Cleveland, O., American National Bank, Richmond, Va., 
and Equitable Trust Co., New York, without deduction for Federal normal 
income tax up to 2%. Penn. 4-mill tax and Maryland 4-mill tax refunded. 
Guardian Savings & Trust Co., Cleveland, trustee. Denom. $1,000, 
$500 and $100 (c*). Callable all or part on any int. date on 30 days’ notice 
at 107% and int. on or before Sept. 1 1923, and at a premium decreasing 
\% % for each succeeding 12 months until maturity. 


Data from Letter of Pres. Samuel F. Patterson, Aug. 28. 


Company.—Organized in 1902. Manufactures a complete line of high- 
grade cotton table damasi —table cloths, napkins and yardage. It is the 
world’s largest damask mill, producing 60% of all damask made in the 
United States. Company has the exclusive rights to use the Basco ode eg 
in the manufacture of cotton damask whereby a tub-proof, non-linting, 
linen finish is given to our product. This puts the company in a non- 
competitive field. The products are sold to more than 800 jobbers and 
customers throughout the county. Property consists of 3 complete mills 
equipped with 44,528 spindles and 1,276 Jacquard looms. _ In addition to 
the mill buildings there is a central power plant and a village capable of 
housing all of the help. 

Com 4 controls through ownershi 
stock the Roanoke Mills Co., organized in 1898, also located at Roanoke 
Rapids, N. C. This company operates 2 mills manufacturing cotton 
flannels, equipped with 52,990 spindies and 1,500 looms, with the accom- 
panying dye houses and finishing equipment. Combined production of the 
two companies exceeds 1,000,000 pounds of cloth per month. 

Security.—A direct obligation of the company. In addition the bonds 
will be secured by a pledge with the trustee of 15,240 shares of a total 
authorized and outstanding 30,000 shares of Roanoke Mills Co. Common 
stock, having a book value, exclusive of patents and good will, of $1,759.686. 


Earnings (of Company Alone) Years Ended Dec. 31. 


1916 1917. 1918. 1919. 1920. 1921. 
Net earnings ...$592,772 $483,369 $311,510 $481,016 $774,406 $804,660 
Depreciation _.. 96,385 95,138 103,442 120,732 130,875 141,726 
Federal taxes... 9,704 67,851 31,671 61,290 123,594 141,682 
Balance, surplus 486,682 320,379 178,396 299,024 519,938 521,252 


For the first six months of the current vear the net earnings of the com- 
pany: after depreciation, but before Federal! taxes, were $333,457. 

The above figures do not include any earnings on the controlling interest 
in the Roanoke Mills Co., to be acquired with the proceeds of this issue. 
Earnings of the Roanoke company for the last 5 years have averaged, after 
depreciation and taxes, $310,973. This is equivalent to 7.11% on the 
present outstanding Common capital stock of $3,000,000, after all charges 
and dividends on Preferred stocks. 

Sinking Fund.—A sinking fund, payable semi-annually, beginning Sept. | 
1923, provides for semi-annual redemption of bonds of this issue by purchase 
or call as follows: $50,000 a year for the first two years; $75,000 a vear 
for the next two years; $100,000 a vear for the next five vears: $125,000 a 
year for the next three years, and $150,000 a vear thereafter 
umn acquisition of tae controlling interest in the Roanoke 
d 8s Co. 


Condensed Balance Sheet June 30 1922 (Adjusted to give effect to present 
financing) . 
Liabilities— 
Accounts payable______- 
Notes porate 
Accrued taxes 
15-Year 7% % bonds_ __. 
80,284'7'44% Preferred stock 
380,558 | Common stock. ____-_. 
539,381) Surplus 
14,268 | 
1,587,640) 


of a majority of its Common 


Assels— 
Plant, equie.. real estate $4,147,176 
Prepd. discount, int. &ins 161,087 
Stocks of other companies 1,693,600 
Patents 13,417 


$83,858 
470,000 
177.861 
500,000 
1.378.700 
3.800.000 
1.206.991 


Total (each side)... _.$8.617,411 





Inventory 
—V.110, p. 771. 


Salmon Falls Manufacturing Co.—Capital Increase, &c. 

The stockholders Aug. 29 increased the authorized Common stock from 
$1,200,000 to $1,400,000 (par $10). The stockholders also authorized the 
directors to sell any land and buildings owned by the company which in 
their judgment are not needed for manufacturing purposes. 

The object of the stock issue is to finance the re-development and increase 
of additional water power. At present there is about 1.200 h. p. developed 
at the mill, and it is expected under the new arrangement that 3.000 h. p. 
will be developed. 

Comparative General Balance Sheet. 

Assets — July 1°22. Jan. 1°22.| Liabilities— July 1°22. Jan. 1°22. 
Realest.& mach’y $959,986 $957,593' Capital stock. ____$1,290,000 $1,200,000 
Mdse. & supplies. 793,430 $25,818) Notes payable. 902,500 695,000 
Cash & acc’ts rec. 835,080 487,594 | Accounts payable ibe 
Investments ____. $3,200 83,200 Unpaid payroll. 

Reserve for taxes. 
————— , Other reserves _. 35 

Total (each side) $2,671,696 $2,354,205) Profit and loss_. 386'172 

—V. 110, p. 1856. Wis! 
sare, Boebuck & Co., Chicago.—Auqust Sale.— 

. Aug. Decrease | 922 8 Mos. 1921 Decrease. 

$12,156,190 #12. +7 fp0 $321,240 | $106 .904.376$112,569,004%5.664,628 


Sioux City (Ia.) Gas & Electric Co.— Merger.— 


The voters of Sioux City, Ia., at a special election Aug. 28 a roved 
the merger of the electric plant and transmission system of the Gious 
City Service Co. with the gas and electric system of the Sioux City Gas & 
Electric Co. The consolidation had the approval of the City Council of 
Sioux City before it was submitted to the voters.—V. 114, p. 2726. 


Southwestern Power & Light Co.—Definitive Bonds.— 
oaite ap rode —- —— oe os ith & announces that the definitive 6% 
ebe e nas due Viarch | 2022, are now > f iveryv 
offering in V. 114, p. 1295. i ow ready for delivery. See 


Standard Oil Co. of Ky.—Dividend Rate Increased.— 

A dividend of 5% has been declared on the new stock. par $25, payable 
Oct. 2 to holders of record Sept. 15. This compares with 4% paid July 1 
last on the new stock and dividends of 3% each paid quarterly from July 
1917 to A ril 1922 on the old $100 stock, which was exchanged early in April 
on the basis of 4 shares of new $25 par stock for each $100 share held. Stock- 
holders in April last also received a 33 1-3% stook dividend .—V .114,p.2368. 


Stewart-Warner Speedometer Corp.—Bonds Called.— 
The corporation has called for redemption on Sept. 1 at 104 and int 
all of its outstanding 5-year 8% Conv. gold bonds, dated March 1 192]. _ 

The bondholders have the privilege of converting these bonds into stock 
at the rate of 25 shares of stock for each $1,000 bond. The stock at the 
present time is selling for approximately $45 per share, the equivalent of 
$1,125 per $1,000 bond. 


38,033 





378,251 





Bonds may be presented for conversion at any time prior to the redemp- 
tion date at the transfer office of the Central Trust Co. of Illinois. Bonds 
may be surrendered for redemption on Sept. 1 1922 either at the Central 
Trust Co. of Hlinois, 125 West Monroe St., Chicago, Ill., or at the Chase 
National Bank, 57 Broadway, N. Y. City.—V. 115, p. 554, 866. 


Supreme Motors Corp., Warren, O.—Receivership.— 


N. A. Wolcott, Warren, has i eceiver by the Federal 
Court at Cleveland.—V. 111, p. an appointed receiv y 


Swift & Co.—Federal Trade Commission Order.— 
Regarding the Federal Trade Commission complaint on the uisition 
of the Moultrie and Andalusia plants by Swift & Co., Louis F. 8 _ Says: 
The effect was not to restrain commerce, and did not tend to create 
monopoly; in fact, agricultural and business life of this section was stimu- 
lated and improved by that purchase. Evidence did not disclose violation 
of either the Clayton Act or the Federal Trade Commission Act. The 
Commission denied the Moultrie and the Andalusia Chambers of Com- 
merce, consisting of leading citizens of those districts, the ~ ghee 4 to 
show the beneficial effects resulting from the acquisition of these plants 
by Swift & Co.”"" See V. 115, p. 997. 


Tennessee Power Co.—Purchases Transmission Line.— 

The Tennessee RR. & P. U. Commission has a pas the purchase by 
the company of a transmission line from Maryvi e to Knoxville, Tenn., 
21 miles long. The Commission has authorized the company to_ issue 
$250,000 of bonds to cover part of the purchase price.—V. 115, p. 317. 


Texas Company.—New Subsidiary Company Organized.— 

The Texas Producers Co., a subsidiary, has been organized in Colorado 
with an authorized capitalization of $1,000,000, and will, it is said, handle 
the Texas Co.'s production in the Northwest.—V. 115, p. 770, 554. 


Timken Roller Bearing Co.—Transfer Agent, &c.— 

The Guaranty Trust Co. of N. Y. yas been appointed Transfer Agent of 
1,250,000 shares of Capital stock, no par value. The National Bank of 
Commerce has been appointed Registrar. See offering in V. 115, p. 997. 


Toledo (O.) Automatic Brush Machine Co.— 

It is stated that interests prominent in the Owens Bottle Co., the Libbey 
Owens Sheet Glass Co. and the Kent Owens Machine Co., all of Toledo, 
O., have incorporated the Toledo Automatic Brush Machine Co. This 
company is planning to manufacture new automatic brush-making machines. 


Torrington Co. of Conn.—Redemption of Pref. Stock.— 
All of the outstanding Preferred stock, par $25, will be retired Oct. 1 


at $31 25 and divs. Payment will be made by Kidder, Peabody & Co. of 
Boston.—V. 115, p. 879. 


U. 8. Cast Iron Pipe & Fdry. Co.—Pref. Div. Prospect.— 
W.T. OC. Carpenter, Ist V.-Pres., says: ‘‘My attention has been called 
to the widespread published announcements regarding the company. It 
has never been the hope nor the habit of the company to affirm or deny 
published information concerning its affairs, but the recent reports are so 
grossly incorrect and are so likely to engender false hopes as to warrant 
official denial. 

“The statement that the company’s present earnings are the largest in 
its history has no basis of fact whatever. The company’s operations this 
year have been attended with many difficulties such as shortage of labor, 
strikes and serious interference with operations on account of the non- 
delivery of raw materials and inability to adequateiy ship finished product. 

“It has been stated that it would not be surprising if in the near future 
the Pref. stock was to be put on a 7% basis. In my estimation there is no 
likelihood of the Pref. stock dividend being increased from 5% to 7% in the 
near future. The company’s present earnings and outlook do not warrant 
any such expectations. 

“The statement made that the company will soon be deriving large 
revenues from the manufacture by the De Lavaud process for making — 
is also not likely to be realized. This new process will undoubtedly a 
success, but it will take considerable time to produce this new pipe in any 
quantity which would make any particular showing in earnings. , 

‘There is nothing in the situation concerning the company’s affairs which 
would lead to discouragement as the company hopes to hold its own against 
present difficulties, but, on the other hand, present conditions do not en- 

ender any new hopes for a more satisfactory return for those who invest 
in either the Pref. or the Common stocks than obtain at present. 

‘“‘At present the Chattanooga plant is closed on account of the non-receipt 
of raw materials. The Pittsburgh plant is only running to one-half capacity 
and may be compelled to shut down completely. The Anniston | nome is 
also on the verge of closing, and unless the iron supply at the Addyston 

lant is increased that plant also may be compelled to suspend operations 
or a time.”’—V. 114, p. 1774, 1176. 


U. S. Light & Heat Corp.—New Vice-President .— 


H. A Matthews has been elected a Vice-President.—V. 115, p. 997. 


Utah Securities Corporation.—T7o Pay Bonds.— _ 
The $6,952.000 6% bonds, due Sept. 15, will be paid off at office of 
Guaranty Trust Co., New York.—V. 115, p. 191. 


Vanadium Corporation.—Report New Control.— 

It was reported in the financial district this week that negotiations are in 
progress which, if consumma . will mean a change in control. The 
negotiations, it is said, are not in shape for announcement but are proceeding 
smoothly with a very good chance of success.—V. 115, p. 555. 


Ventura Consolidated Oil Fields, Ltd.—Denies Offer 
To Sell Holdings.— 

In connection with advices that ‘‘ Pacific Oil has agreed to pay $31 
ad share for the Lapham and Coolidge holdings of Ventura Oil,’’ W. 

. Coolidge. a directors, says: 

‘*Neither I nor Mr. Henry G. Lapham have ever made any proposition 
to sell our stock in Ventura Consolidated Oil Fields at $31 per share to 
the Pacific Oil Co. or any other oil company. And the men who control 
the Ventura Co. have always maintained and still adhere to the same 
policy that they will never sell the control of the company at any price 
whatsoever, without having every stockholder given an equal chance 
with the majority owners and without having any offer for sale or change 
of Comnnes going to every individual stockholder for his acceptance or 
rejection. 

‘*The report that Coolidge and Lapham have offered to sell, agreed to 
sell or have negotiated to sell their stock in Ventura Consolida to the 
Pacific Oil Co. or to any other oil company at $31 per share is absolutely 
false.’’°—V. 115, p. 770, 84. 


Vermont Hydro-Electric Corp.—Guaranteed Notes Of- 
° sg 
fered.—A. C. Allyn & Co., Chicago and New York, are 
offering at 10034 and int. $100,000 One-Year 7% gold rotes. 
A circular shows: 

Dated Sept. 1 1922. Due Sept. 1 1923. Denom. $1,000, $500 and 
$100 (c*). Red. at any time, upon 30 days’ notice, at 101% and int. to 
and incl. Feb. 28 1923; 101 and int. to and incl. May 31 1923, and 100 and 
int. thereafter. Int. payable M. & S. at Seaboard National Bank, N. Y. 
City, without deduction for normal Federal income tax not to exceed 2%. 
Guaranteed as to both principal and interest by General Gas & Electric Co., 
owner of the entire outstanding Common stock. 

Properties.—Owns and operates 4 hydro-electric plants located at Rutland 
and Cavendish, Vt.; Carver's Falls, N. Y., and Claremont, N. H. lso 
operates, under a 50-year lease, a power plant at Mendon, Vt., and controls 
through a long term contract the entire output of the Pittsford (Vt.) power 

lant. Combined capacity of these plants is 16,450 h. p. Through asystem 
including 212 miles of high tension transmission lines and a number of sub- 
stations, all plants are interconnected. Population served (est.), 100,000. 

Earnings.—For cal. years 1919, 1920 and 1921, net income, includin 
component companies for 1919, after int. on its Ist Mtge. bonds, averag 
$105,213. This is more than the entire principal amount of this note issue 
and at the rate of over 15 times interest requirements of this issue. Com- 

any has now outstanding $1,881,500 of lst Mtge. 6% bonds due Oct. 1 
7920.—V. lll, D. 598. 


(V.) Vivaudou, Inc.—Bank Loans, Sales, &c.— 

Official announcement is made that the company on Aug. 29 paid off 
the last of its bank loans and acceptances. 

Sales so far this year are reported as 43% ahead of last pone and earnings 
for the year are estimated at between $2 and $3 per share after libera] 
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rovision for depreciation, &c. New business continues to come in at a 
ghly satisfactory rate and it is pointed out that the last three months of 
the year are usually the best because of the holiday season. 

T company has completed arrangements with the U. 8S. Industrial 
Alcohol to handle the distribution and sale of Alcorub for the entire Pacific 
Coast.—V. 114, p. 2251. 


Vulcan Detinning Co.—Report for First 6 Months.— 
Results for 3 and 6 Months ending June 30. 
1922—2d Quar.—1921. 1922—6§ Mos.—1921. 
2 $ $712,966 


$396,90 ! $633,687 
Inc. or dec. ininventories dec.40,445 dec.48,048 dec.94,984 
10,539 18,747 7,966 


Other income 
$683 ,665 


616,808 
10,366 


-_ 
~ ‘ 


inc.37,197 
901 


, , 


$332,295 





Costs & gen. expenses. - 
Res. & other expenses - - 
Pref. dividend (234 %) - - 





Balance, surplus $56,491 df$109,934 


Balance’ Sheet June 30. 


he 1921. . 1922. 

Assets — $ = ™“ Liabilities— . 
Plant & equip___. 1,485,003 1,599,290| Preferred stock___ 1,500,000 
Pats., g’d-will,&c. 4,407,569 4,407,569 Pref.“‘A’’ stock. 919,400 
Cash 79,022}Common stock._. 2,000,000 
Inv.inU.8. Govt. Com. “A” stock_. 1,225,800 

securities 217,650 | Acc’ts payable _- 77,126 
Accts. receivable _- gf Notes payable__-__ 


P Div.scrip payable 
377 ,839 487,717 
a284,998 


Res. for taxes, &c_ 
Total (each side) 6,762,957 6,884,570 652,431 


Cont. & def. liab__ 
Surplus 
a Obligations payable if and when dividend arrearages, amounting to 
2 7: ay oem the Preferred stock other than Preferred stock ‘‘A.’’— 
. , Dp. , 


Wagner Electric Corp., St. Louis.—Financial Reorg.— 


A letter to the stockholders of the Wagner Electric Mfg. Co. Aug. 16 
says in brief: There were represented at the stockholders’ meeting of 
Aug. 4 92% 53,597 shares of the total outstanding 58,277.7 shares of the 
capital stock. Propositions to issue $2,500,000 7% bonds and to sell the 
property and assets of the company to a new corporation in exchange for 
shares of stock in such new corporation were adopted and approved. The 
complete reorganization contemplated was effected as of Aug. 11 1922. The 
various steps that have been taken may be summarized in the following 
general statements: 

The financial reorganization plan (V. 114, p. 2727) contemplated: (1) The 
sale of $2,500,000 Ist Mtge. 7% bonds by the Wagner Electric Mfg. Co. 

the old co.). (2) The sale of $1,500,000 7% Cum. Pref. stock by the 
agner Electric Corp. (the new co.), incorp. in Del. July 28 1922. (3) The 
issuance by the new company of 20,000 shares of no par value Common 
stock to accomplish the refinancing and reorganization of the company. 
(4) The plan also contemplated the payment by the new company to the 
old company of 58,287.7 shares of its no par value Common stock in con- 
sideration of a transfer from the old company to the new company of all of 
the physical and operating assets and property of all kinds, ana the assum 
tion by the new company of all indebtedness (including $2,500,000 bonds) 
and obligations of the old company; these 58.287 .7 shares of Common stock 
of the new company to be exchanged share for share with the stockholders 
of the old company for the stock held by them in the old company. (5) Out 
of the proceeds of the sale of bonds and Pref. stock the entire outstanding 
bank obligations of the old company to be paid in full. 

All of these steps have been accomplished as of Aug. 11 1922, and there 
now stands in the treasury of the old company the 58,287.7 shares of Com- 
mon stock of the new company, and the new company has taken over the 
practical operation of the business and has assumed all of its assets and all 
of its liabilities. 

With the consummation of the reorganization plan the new company 
finds itself in strong financial condition, having no indebtedness other than 
for current merchandise accounts, which as of this date are approximately 
$350,000 and payment of which is not due. Compare V. 115, p. 998. 


Watson Products Corp.—New Company.— 


Judge George W. Ray of U. S. District Court at Syracuse, N. Y., has 
approved the plan for the transfer of the assets of the corporation to the 
new Watson Truck Corp. and the issuance of Class A 7% Cumul. Pref. 
stock of the new corporation to creditors in payment of their claims aggre- 
gating $550,000. The Watson Products Corp. went into receivership in 
Feb. 1921.—V. 112, p. 478. 


Wayagamack Pulp & Paper Co.—Listing.— 


The company has applied to the Montreai Stock Exchange for authority 
to list $1,500,000 additional 6% 1st Mtge. Sinking Fund gold bonds of 1912, 
due Feb. 1 1951, making the total applied for $5,000,000. For offering of 
$1,374,500 of these bonds see V. 114, p. 1662. 


Wayland Oil & Gas Co.—Dissolution.— 


Alfred Dryer and J. F. Caulfield, trustees in dissolution, Aug. 19 an- 
nounced: ‘‘It is expected that within the next 30 days the trustees will be 
able to distribute final liquidating dividend. This dividend will amount to 
19c. per share and will bring the total payments made to stockholders to 
$5 51 per share in winding up the affairs of the company. 

**Before this distribution is made it is required that all outstanding certifi- 
cates of stock be surrendered. Please endorse in blank certificates standing 
in Pa name and send them by registered mail to J. F. Caulfield, Room 
1707, 67 Wall St., New York, on or before Sept. 15.’’—V. 112, p. 478. 


1921. 
$ 
1,500,000 


21,415 








Wickwire Spencer Steel Corp.—Proposed New Financ- 
ing in Connection with Acquisition of American Wire Fabrics 
Co.—The stockholders will vote Sept. 8:— 


(1) Onapproving the acquisition of all of the capital stock of the American 
Wire Fabrics Co. or of a corporation to be formed to take over the business 
and substantially all of the assets of that company. 

(2) On changing the 250,000 Common shares (par $5) into an equal 
number of shares without par value. 

(3) On authorizing the issuance of 350,000 additional Common shares 
wee par value and on increasing the authorized number of shares ac- 
cordingly. 

(4) On reducing the authorized capital stock by $400,000, such reduction 
to be effected by an exchange of the 80,000 Class A Common shares (par 
$5) now outstanding for 120,000 of the new Common shares without par 
vpne aoere mentioned, and by cancellation of the Class A shares so ex- 

nged. 

(5) On authorizing the issuance of $1,775,000 10-Year 744% Secured 
Convertible gold notes for the purpose of paying in part for all the stock 
of the American Wire Fabrics Co., and on authorizing the officers to pledge 
under the indenture as security for the notes all of the shares of the American 
Wire Fabrics Co. 


Data from Letter of Chairman W. H. Goddard, Worcester, Aug. 28. 

The object of the meeting is to make certain changes in the capitaliza- 
tion and to authorize the issue of certain notes in order to finance the ac- 
quisition, through stock ownership, of the property and business of the Amer- 
ican Wire Fabrics Co., an lowa corporation with manufacturing plants at 
Blue Island, Ill., and Mount Wolf, Pa. 

The American Wire Fabrics Co. was organized in 1911 through the con- 
solidation of the American Wire Cloth Co., Clinton, Ia.; National Wire 
Cloth Co., Niles, Mich.; New Freedom (Pa.) Wire Cloth Co., and the 
Pennsylvania Wire Cloth Co., Mount Wolf, Pa. Their product-——wire 
cloth of various grades—.is similar to that manufactured at our Clinton and 
Wright works, but with headquarters in Chicago, they have operated in a 
region where hitherto our own business had been relatively small. 

he business of the American Wire Fabrics Co. has always been profit- 
able and has steadily increased in volume. For the past nine years their 
earnings have averaged over $400,000 per vear after taxes and deprecia- 
tion. Last year their sales were approximately $4,000,000—a volume which 
would be a valuable addition to our business, as it could be handled with- 
out enlarging our present executive erganization. The American company 





is in excellent financial condition, with no liabilities except current ac- 
counts, and has a strong net quick asset position, providing ample working 
capital for the conduct of its business. 

A very favorable opportunity is now presented to acquire stock owner- 
ship of this property and business. The stock of the American company 
is about to change hands and the purchasers propose to organize a new 
corporation in Delaware which will take over the business and substantially 
all the property of the present company and assume its liabilities; and they 
further propose to finance their purchase in part through an issue of $1,- 
500,000 20-Year 7% First Mortgage bonds of the Delaware company 
to be sold to the public through responsible banking houses. They have 
offered, on completion of these transactions, to sell all of the capital stock 
of the Delaware company on terms which, in the opinion of your directors, 
after careful investigation of the property, business and financial condition 
of ty present American company, will make the purchase a very desirable 
one for us. 

In order to carry out this purchase, it is proposed that the Wickwire 
Spencer Steel Corp. issue its $1,775,000 10-Year 7 }4 % notes, to be secured 
by pledge of the stock purchased (namely, all the capital stock of the pro- 
posed Delaware company), and to be convertible into Common shares of 
the Wickwire corporation at prices ranging from $21 to $30 per share, ac- 
cording to the date of conversion; the balance of the necessary funds to be 
ain rey by the issue and sale of additional Common shares of the cor- 
poration. 

Under the terms of the offer, the purchase price may be paid either wholly 
in cash or partly in the above notes and partly in cash. In either event, 
it is expected that the notes will be distriubted at once to the public through 
a meer syndicate and a contract already has been made with such a 
syndicate. 

” Contracts also have been made for the sale of the amount of Common stock 
needed to provide the balance of the purchase price, certain of the directors 
of the corporation subscribing for a portion of the stock in order to complete 
the necessary amount. eo 

In connection with this transaction and to facilitate the Common stock 
financing, the holders of the present 80,000 Class A Common shares of this 
corporation have consented to exchange these shares for 120,000 Common 
shares, thus permitting the retirement of all the Class A shares and re- 
ducing the cumulative dividends charges prior to the Common shares to 
the extent of $320,000 a year. 

When the present Common stock was issued, the laws of Massachusetts 
did not provide for shares without par value, and accordingly a nominal par 
value of $5 was adopted. Since that date a new law has been enacted, 
permitting stock of no par value and it is deemed advisable to take ad- 
Yantege of this law now, in connection with the other changes required at 
this time. 


Present and Proposed Capitalization of the Wickwire Spencer Steel Corp. 
Present Proposed 











Authorized. Outstandina. Authorized ; Outstanding. 
3,228,000 
$10,000,000 $7,725,000 


fy, a es $30,000,000 $13,228,000 $30,000,000 $1 
lst Preferred shares, 8% $10,000,000 $7,725,000 
Class A Common(par$5) 80.000 shs. ,000 shs. 
Common shares (par $5) 250,000shs. 250,000shs. 
10-Year 7% % Convertible notes $1,775,000 $1,775,000 
Common shares (no par) 600,000 shs. 600,000 shs. 

Of the 350,000 new Common shares, 120,000 will be used to retire the 
Class A shares and 88,750 shares will be reserved against the possible con- 
version of the notes. Authority will be asked for the issue and sale of 
the remaining shares, a portion to be sold at once for the purpose above set 
forth and the balance from time to time as required for other corporate 
purposes.—V. 115, p. 881, 771. 


Winchester Repeating Arms Co.—Semi-Annual Report. 
Earnings for Six Months Ended June 30 1922 and for Calendar Year 1921. 
[As filed with the New York Stock Exchange. | 
lst Half’22. Cal. Year'21. 
. $6,588,013 $11,835,050 
4,701,308 8,706,693 


Gross earnings from operations_____________~- $1 886,705 $3,128,357 
Selling and general expenses, including depreciation 1,483,362 2,743,188 
Interest on bonds and bank loans _____.____.---- 459,844 925,393 


$56,501 $540,224 
3,989 55,120 


Net consolidated loss $52,512 $485,104 
Consolidated Balance Sheet June 30 1922 and Dec. 31 1921. 


June 30 '22 Dec. 31°21 June 30 °22 Dec. 31°21 
Assels— ¢ Liabilities — 


$ $ 
Plants, equip., &cal5,451,229 15,365,805 | Common stock.__10,000,000 10,000,000 
Cash 284,790 38 Accounts payable. 1,387,204 819 
Acc’ts & notes rec_x3,242,818 Notes payable._.. 405,813 
yMarketablesecur. 137,594 4,762,623 
Inventories 12,052,806 139,588 
Inv. in outside cos. 6,350 9| Accrued taxes.__... 318,497 
z Exp. for dev., &c 3,780,964 Due to affil. cos._. 172,059 
Unamort.bd.disc. 491,497 505,313 | Res’ve for conting. 1,117,654 
Prep'dint.,ins.,@c. 322,242 171,296 | Other reserves____ xx999,732 1,036,146 
‘Ist M. 20-yr. 7%s 6,860,000 7, ,000 
Total (each side) .._ 35,770,289 33,477,519 Surplus 9,607,118 9,659,630 


a Plants, land and buildings, machinery and equipment, &c., $22,850,717; 
less reserve for depreciation of $7 399,488. x Including $3,171,612 accounts 
receivable and $107.631 notes receivable; less reserve of $36,425. y De- 
posited as security for workmen's compensation. z Expenditures in con- 
nection with the development of warehouses and selling agencies and the 
acquisition of patents and processes. xx Includes :(1) $251,852 for reserve 
for interest of stockholders in subsidiaries other than Winchester Repeating 
Arms Co.: and (2) general reserves of $747,880 set aside to meet carrying 
charges and expenses arising from the termination of the war.—V.115, p.998. 


Winchester-Simmons Co.—IJncorporated., &c.— 


Incorporated in Delaware Aug. 28 1922, with an authorized capital of 
$12.000,000 7% Pref. stock and $12,500,000 Common stock, r $100 
each. The Winchester company and the Associated Simmons Hardware 
Companies have entered into a contract to combine the two interests 
under a common management and they will hereafter be operated jointly 
under the above holding company. The Winchester company will operate 
as the manufacturing organization and the Simmons companies will operate 
as the distributing organization. The stock of the holding company will 
be owned by the present Winchester and Simmons interests and both 
interests will have representation on the board of directors. | 

The Winchester stock interests in the holding company involve only 
the Winchester company Common stock. The Common stockholdings of 
the majority interests will be exchanged for the Common stock of the 
Winchester-Simmons Co. and all the Winchester company Common stock- 
holders will be given the same opportunity to exchange their stock upon 
the same terms. 

As the first step in the merger the Winchester interests in June last 
acquired through the Mercantile Trust Co. of St. Louis 550,000 Common 
shares out of the 930,000 Simmons outstanding. The merger will be carried 
out on the basis of the net tangible value of the Common shares of the two 
companies as of June 30 1922. The Common shareholders of the Simmons 
firm who go into the merger are to receive the net value of their shares as 
established in the following manner: For each Common share they will 
receive $3 75 in cash or marketable securities, whichever they choose, plus 
the difference between this sum and the net tangible value of the share to 
be paid in Pref. shares of the Winchester-Simmons Co. on the basis of $90 
a share (par $100). This Pref. stock will be convertible into Common 
stock of the Winchester-Simmons Co. at the option of the holder, will be 
preferred as to assets, and after Jan. 1 1925 the 7% dividend will be cumu- 
lative. In lieu of receiving the $3 75 in cash or securities, the Simmons 
shareholders may subscribe to Pref. stock in the Winchester-Simmons Co. 
at par. The delivery of the marketable securities or cash is to be made 
before Sept. 1. The Winchester interests reserve the right to deliver same 
at their option in 4 equal installments, viz., Sept. 1, Nov. 1,_1922, Jan. 1 
and March 1 1923, with int. at 6% on last three installments.—V. 115,p.318. 


Worcester Electric Light Co.—£ztra Dividend of 8%.— 

An extra dividend of 8% was paid on the outstanding $2,400,000 capital 
stock, par $100, Aug. 10 to holders of record July 28. ‘This distribution 
brings the total dividends paid this year (including the regular quarterly 
of 3% each payable in September and December) to 20%. Dividends 
aggregating a total of 20% were paid in 1921.—V. 112, p. 2776. 
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Deduct——-Proportion applving to stockholders of 
subsidiaries other than Winchester Rep.ArmsCo. 





Accrued interest. - 





1,120,820 
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Western Canada Land Co.—Liquidating Dividend.— 

Notice is given in the London ‘‘Gazette’’ of July 28 that a further cash 
distribution of 10% on account of the principal of the Debenture stock 
will be made by the paymaster of the Chancery Division of the High Court 
of Justice to the holders of Debenture stock registered on Aug. 10, who will 
be notified in due course as to method and place of payment. After Aug. 
10 new ctfs. will youn. 4 be issued for 80% of the nominal value of the issued 
Debenture stock.—V. 99, p. 1055. 


West Virginia Water & Electric Co.—Earnings.— 


Earnings and Expenses for the 12 Months Ending July 31 1922. 


Gross earnings $971,492 
Oper. exp., incl. taxes, insurance and maintenance-_-_---.----- 489,152 


Net operating revenue__-_. OPP PL PDN a $482,340 
Other income ‘ 1,500 








| $483 ,840 
ere eee en eee $214,500 
20-Year 6%% gold bonds, dated 


CS ae o : 
Bonded interest requirements _-—---~---- 

For offering of $3,300,000 Ist Mtge. 
May 1 1922, see V. 114, p. 2025. 


White Eagle Oil & Refining Co.—Acauisition. 

President L. L. Marcell recently announced that the company has taken 
over the distributing stations of the Lesh Oil Products Co., 23 of which are 
located in Kansas and 5 in Iowa. The company now has 240 distributing 
stations —V. 115, p. 447. 
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CURRENT NOTICES. 


—G. Austin Haskell has been elected President of the investment firm 
of Carstens & Earles, Inc., Portland, Oregon, following the resignation 
of former President Lloyd L. Hillman, and Edward V. Carter, Vincent Whit- 
ney and Lucius F. Crane have been elected Vice-Presidents. Mr. Haskell, 
who for many years was Vice-President of Carstens & Earles, Edward V. 
Carter, resident manager at Los Angeles: Vincent Whitney, associate resi- 
dent manager at San Francisco and Lucius F. Crane, formerly Assistant 
Vice-President, have purchased the entire one-half of the Common capital 
stock of the corporation formerly owned by Lloyd L. Hillman. The cor- 
poration will continue to conduct a general investment banking business 
in Government, municipal and corporation securities. The policy and 
ideals which have actuated those responsible for the welfare of its clients 
for many years will be continued. G. Austin Haskell, who now becomes 
President, joined the staff of Carstens & Earles in 1911, after an extensive 
experience of investment banking in the East, and has been a Vice-Presi- 
dent of the corporation since 1916. 

Ellis Parker Butler, author of ‘‘Pigs is Pigs,’’ has written in his charac- 
teristic style a short story based upon the variation in financial conditions 
in recent years, entitled ‘‘T'wo Friends and Their Supporting Investments.”’ 
The sub-title is ‘‘Before-During-After, Being A Short Tale, A Merry 
Fable, and A Couple of Morals,’’ and the illustrations are by Tony Sarg. 
The booklet is published for free distribution among investors by Jas. 
H. Oliphant & Co., members New York Stock Exchange, 61 Broadway, 
New York. 

—The firm of Faber, Garvin & Co Members New York Stock Exchange, 
has been formed with offices at 120 Broadway, New York and will transact 
a general brokerage business specializing in call and time money. The 
partners are: Albert F. Faber, George K. Garvin, Donald Dunnet, Charles 
Bantel and John E. Greenia, member New York Stock Exchange. Mr. 
Faber and Mr. Garvin were formerly associated with Salomon Bros. & 
Hutzler. 


Louis Levenson and John J. Levenson have formed a co-partnership 
under the name of Levenson Brothers to continue the Public Utility busi- 
ness of Louis Levenson and to transact a general business in Investment 
Securities. 


—Springs & Co., 67 Wall St., New York, members of the New York 
Stock Exchange, have issued circulars describing the property, stocks, 
earnings and dividends of the Westinghouse Electric & Mfg. Co., and 
the Allied Chemical & Dye Corp., copies of which will be sent on request. 


The Guaranty Trust Co. of New York, has been appointed transfer agent 
of the stock of Gimbel Bros, Inc., consisting of 150,000 shares of Preferred 
stock, par value $100, and 500,000 shares of Common stock without nominal 
or par value. 


—Mr. Edward Brylawski has been admitted to general partnership 
in the firm of Newhall, Gross & Diffenderffer. The firm is a member 
of the New York Stock Exchange, Philadelphia Stock, and Chicago Board 
of Trade and has offices in New York, Philadelphia and Atlantic City. 


—Haskins & Sells. certified public accountants, announce to-day the 
opening of an office in the Firemen’s Insurance Building, Newark, N. J., 
in charge of W. Melville Coursen, C. P. A., for many years connected with 
the New York office of the firm. 


—The Guaranty Trust Co. of New York has been appointed Transfer 
Agent of stock of the Timken Roller Bearing Co., consisting of 1,250,000 
shares of capita] stock without nominal or par value. 


—Henry L. Doherty & Co. announce the appointment of Wendell W. 
Faunce as district sales manager of their Philadelphia office, 604 Morris 
Building, 1421 Chestnut Street, Philadelphia, Pa. 


—Mr. Thos. J. McGann, formerly connected with the trading department 
of Messrs. Pynchon & Oo., is now associated with Messrs. Berdell Bros.. 
100 Broadway, in their bond department. 


—The New York office of the Anglo London Paris Co., San Francisco, 
is now located at 2 Wall Street, telephone Rector 8788. Mr. John Miles 
Thompson is the New York representative of this firm. 


—Patric J. Scanlan, formerly with Salomon Bros. & Hutzler. has become 
associated with Nehemiah Friedman & Co. in charge of their Unlisted 
Securities department. 


—Carreau & Snedeker have issued a circular describing the earning and 
dividend record, together with present status of the Standard Milling Co., 
with special reference to the Common stock. 

—Charles E. Clapp Jr. and H. Earl Dulany have been admitted to 
partnership in the firm of Thomas M. McKee & Co., 36 Wall Street. John 
Nugent and H. Sellers McKee, special, have withdrawn. 

——Hartshorne, Fales & Co., members of the New York Stock Exchange, 
have prepared for distribution an analytical circular on Loew’s Incorpo- 
rated, special attention being given to earnings and dividend possibilities, 

~The New York Trust Co. has been appointed Transfer Agent of the Pre- 
ferred stock of Gray & Davis, Inc. 

—Bradford B. Locke, formerly with Roosevelt & Sons, has joined the 
organization of Farr & Company and will specialize in investment securities. 

—The financial position, production and earnings of the Fajardo Sugar 
Company are treated in a circular issued by Farr & Company. 

—Otto Abraham, of Abraham & Co., members of the New York Stock 
Exchange, has returned from a trip through England and the Continent. 

—Nehemiah Friedman & Co., 29 Broadway, have issued a special 
circular on German industrial stocks. 
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COMMERCIAL EPITOME. 


Friday Night, Sept. 1 1922. 

With the ending of the soft coal strike and cheerful talk 
as to the likelihood of an early ending of the anthracite 
strike, the tone in trade is somewhat more cheerful, despite 
the fact that the railroad strike continues. Uncertainty as 
to prices, of course, militates against business; there can be 
no question about it. Nobody knows just what costs are go- 
ing to be, with coal high and transportation hampered. Re- 
tail trade is less active. Collections are not so good as they 
were recently. The state of industries is none too satisfac- 
tory. It is not so bad in the textile sections of New England 
and the South, and there is a good demand for iron and steel. 
In some other industries, however, the conditions are unfa- 
vorable enough to be a distinct drawback. But many thou- 
sands of miners are resuming work and this ought to help 
business here and there. Railroads report a large increase 
in car loadings notwithstanding the shopmen’s strike. It is 
evident that if obstacles as to fuel and transportation could 
be relieved, still more, if they could be removed, the business 
of the country would go ahead with noteworthy impetus. 
Meanwhile the tendency, curiously enough, is towards a rise 
in wages in some branches, even for unskilled labor. This is 
attributable, partly at least, if not largely, to the unwise re- 
strictions put upon immigration, and as it is charged in some 
quarters, at the behest of organized labor. Also, the activity 
in the building industries all over the country has absorbed 
a great deal of labor, although at the moment there seems to 
be a threat of a strike in the building trades at New York. 

In the export trade wheat has been a large item. The to- 
tal this week reached the imposing aggregate, indeed, of 13,- 
850,000 bushels. This makes some 24,000,000 bushels in two 
weeks. Corn exports, too, reached 2,530,000 bushels, or dou- 
ble those for the same week last year. To all appearances, 

2urope will have to buy largely of American grain, and it is 
none too clear that Russia will be independent this year, as 
some optimistic reports would seem to indicate. Grain prices 
have declined, while other food has advanced somewhat. 
Fall jobbing trade is somewhat better. The improvement is 
far from marked, however. Traders do not see their way 
clearly as yet. Naturally, in the mining regions the coal 
strike has cut down trade. Railroads will have a big task to 
supply coal to consumers, and there may be a scarcity of 
cars. Yet the coal output this week is put at something like 
10,000,000 tons, or some 66% larger than that of last week. 
And now that the soft coal strike is a thing of the past it is 
hoped that the shopmen’s strike will soon end. It is regret- 
table that there have been instances of sabotage in the mat- 
ter of locomotives and coal freight cars, which are perhaps 
the desperate tactics of strikers who realize that the strike 
isa failure. The general idea at any rate is that it is gradu- 
ally dying down, and ere long will disappear. Meanwhile 
the stock market has acted well and merchants naturally re- 
gard this as a heartening circumstance. The German rep- 
arations question looks less threatening. It is said that a 
kind of modus vivendi has been reached between France and 
Germany, or, in other words, something like a moratorium 
in the matter of reparations for six months, and this, of 
course, is so much gained. It was perhaps a significant fact 
that the cotton market in Liverpool to-day was stronger be- 
cause of the idea there that the political situation in Europe 
was better. Taking this country as a whole the feeling is 
still that business will go ahead if the mercantile community 
can get sufficient supplies of fuel and transportation. A 
scarcity of these things has been holding the country in 
leash. It is hoped, and by many believed, that before long 
these regrettable conditions will end. 

The Shipping Board says that British coal is coming to 
the United States at such a rate as to be of help in the cities 
along the North Atlantic seaboard and that 20 steamers with 
coal are on the high seas bound for American ports. 

Boston wired that workers were plentiful in New England 
textile plants. There is a continued gain in operations. The 
restoration of old wages at Lawrence, Mass., however, is 
not likely to affect other mill cities, which are standing fast 
on present pay, i. e. 20% cut. At Lawrence, Mass., on Aug. 
28 the Monomac, Katama and Acadia mills opened their 
gates to employees on a schedule which restored the wages 
in effect before the 20% reduction which resulted in the tex- 
tile strike in this city last March. At Lawrence, Mass., the 
Pemberton Co., employing 600, and the Methuen Co., employ- 
ing 260, will resume operations under the wage scale in effect 
prior to March 27, when a 20% reduction was ordered. New 
rates date from Sept. 5. This action follows the lead of the 
Pacific Mills, which reverted to the old wage scale last week. 
With the Pemberton and Methuen plants in line, the city of 
Lawrence, so far as strictly textile plants are concerned, is 
completely back on the old wage basis. The Everett Mills in 
Lawrence, Mass., will reopen Sept. 5 on a full time schedule, 
paying the scale of wages in effect before the reduction of 
March 27. The reason for the advance is competition from 
mills in Lawrence and elsewhere. It is reported that plants 
are making gains in New Hampshire and that Rhode Island 
operations also continue to increase. Fuel Administrator G. 
H. Webb of Rhode Island declares that no textile mill in that 
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State will close because of lack of coal, and any plant in need 
of coal for immediate use will be supplied within 24 hours. 
The textile plants of the State at present have on hand from 
one to nine weeks’ supply. 

Two cotton mills in the South Carolina district closed on 
Aug. 29 because of lack of fuel, and many others, it is feared, 
will be forced to suspend operations within the next few 
days if relief is not obtained. The South Carolina mills that 
stopped were the Lancaster Cotton Mills of Lancaster and 
the Arkwright Mills of Spartansburg. Charlotte, N. C., 
wired Aug. 30 that although cotton mills in that section are 
still running, unless the fuel situation clears up within the 
next few days the plants will have to close down because of 
the coal shortage. The Bellevue Cotton Mill at Hillsboro. 
N. C., has had to close for lack of coal. Many Georgia and 
Carolina cotton mills may be forced to close within the next 
10 days or two weeks because of coal shortage. Greenville, 
S. C., wired that J. B. Duke, the tobacco man, is to erect a 
50,000-spindle cotton mill near there. 

Rochester, N. Y., report says it is expected that clothing 
workers who went on an unauthorized strike last Friday 
would return at once. Philadelphia reports a slowing down 
there of hosiery mills from an unwillingness to make ad- 
vance purchases of raw materials at present prices. Mil- 
waukee advices say that shipments of fall orders are getting 
well under way, prices are firming in all divisions of the 
Milwaukee textile market and the demand is growing 
stronger. 

At Huntington, Pa., begining to-day, three brick plants of 
Mount Union increased the wages of all classes of their em- 
ployees. They are the Harbison-Walker Company, the Gen- 
eral Refractories Company and the United States Refracto- 
ries Company. Laborers who kave been receiving $270 a 
day will earn $3 50, and all skilled workmen will receive ad- 
vances accordingly. Two of the big automobile tire com- 
panies of Akron, O., declare that the proposed shut-down by 
the big Ford plant would not cause an immediate cut in pro- 
duction of tires. Owing to coal shortage, the Ford plants 
throughout the country, it was announced last Monday, will 
be shut down after Sept. 16, putting 105,000 employees out of 
work. Mr. Ford declared he had not the remotest idea when 
the plants could be reopened. 

Rochester, N. Y., on Aug. 28 reported a rather remarkable 
state of things. Hampnered by lack of refrigerator cars, due, 
it is said, to the railroad strike, farmersof western New York 
who are harvesting one of the largest peach crops in 15 
years, have through the Farm Bureau of the State appealed 
to motorists to help relieve them of the surplus. In Roches- 
ter, owing to the immense crop, the bottom has fallen out of 
the market. Wholesale prices have been as low as 30c. a bas- 
ket and in some cases growers have been unable to dispose 
of their peaches at any price. 

According to a statement on the 29th inst. by L. L. Winters, 
economist and director of the Chicago Board of Trade, grain 
prices slumped seriously, partly as a result of threats of de- 
structive legislation, which have largely destroyed specula- 
tive demand. He further states that only a new and wholly 
constructive effort on the part of Congress can help the 
farmers out of a most disturbing situation. The statement 
continues that at this season speculative buying power in 
grain is needed, but speculative buying power is woefully 
lacking. It is obvious that legislative threats and interfer- 
ence have driven sneculation out of grains and into stocks, 
making the stock market strong and the wheat market, be- 
cause of lack of speculation, exceedingly weak at the heavy 
crop moving period. 

At Newport, R. I., on Aug. 28, after a remarkable rainfall 
in New York State last week, railroad communication was 
interrupted by a rainfall of 6% inches and a wash-out in 
Tiverton, necessitating automobile transfer between the Tiv- 
erton and Fall River stations on the New York New Haven & 
Hartford Railroad. Here the week has been warm and 
humid. 

LARD quiet; prime Western, 11.15@11.25c.; refined to 
Continent, 12.15¢e.; South American, 12.40c.; Brazil in 
kegs, 13.40c. Futures weakened on liquidation of Septem- 
ber and October, with Liverpocl prices falling and support 
absent in Chicago. Hogs on Tuesday fell 10 to 25c., with 
the Western run 86,500 against 92,900 for the same day 
last week and 72,900 last year. On Monday prices for a 
time were firmer with hogs and Liverpool cables, but weak- 
ened later. England has been taking small lots of lard and 
hams. Home demand was light. Clearances last week 
were something over 11,000,000 lbs. of lard. In general 
the market has lacked snap. To-day prices advanced 
slightly, but end irregular for the week, September being 
down somewhat and January up 23 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sa Mon. Tues. Wed. Thurs. "ri. 
10.32 10.25 10.20 10.20 


10.40 10.32 10.30 10.30 
January delivery 8.95 8.95 8.97 9.07 9.20 


PORK quiet; mess, $27@$28 50; family, $28@$29; 
short clear, $22 50@$28 50. Beef steady; mess, $11 50@ 
$12 50; packet, $12@$13; family, $14@$15; extra India 
mess, $23@$24: No. 1 canned roast beef, $2 25; No. 2, 
$3 20; 6 Ibs., $15. Cut meats quiet; pickled hams, 10 to 
20 lbs., 16@19 4e.; pickled bellies, 10 to 12 lbs., 1S8c. But- 
ter, creamery extras, 32'4%4@39c. Cheese, flats, 15@22 %e. 
Eggs, fresh gathered extras, 28@40c. 


oat. 
September delivery _cts.10.40 


October delivery 10.47 





COFFEE on the spot in better demand and firm; No. 7 
Rio 10@10%c.; No. 4 Santos, 144%@14%c.; fair to good 
Cucuta, 14@14%c. Futures have kept within narrow 
limits. The Brazilian cables early in the week were some- 
what higher, Santos, in fact, advancing 150 to 250 reis 
early in the week, which seems a very fair move for these 
times. The weather in Brazil, however, has been favorable. 
The trend of opinion in some quarters is towards a reduction 
of estimates of the Santos crop. Buyers, it is true, are 
cautious, but the consuming movement is steady. The 
Brazilizn Government controls the distribution of coffee. 
Of course, however, the European political and financial 
situation cannot be ignored. On Thursday prices advanced 
somewhat on higher cables and moderate buying. Santos 
rose 225 reis, closing unchanged to 100 reis higher. Rio 
advanced 75 to 100 reis. Firm offers were said to be 
15 to 25 points higher in some cases. Santos 4s were reported 
at 13.85@14.25e. New Orleans had a fair trade early 
in the week; that is, some 35,000 to 40,000 bags of Rio 
end Victoria on the basis of 9.90ce. ec. and f. for Rio 7s; 
offered here at 10c. Santos 4s have sold, it is said, prompt 
shipment at 14%e. in store. To-day prices advanced, and 
they end 4 to 5 points higher for the week. 

Spot (unofficial) 10c | December--.9.45 rained i aatdeetal 9.45@9.47 
September... .9.45@9.47 | March..--.- 9.45@9.47 | July... ._- 9.45@9.47 

SUGAR—Spot raws sold at one time at 3 5-16c., cost and 
freight, or about 4.92c. duty paid and 3 %e. afloat and 4.99ce. 
duty paid. In futures December was switched to March 
at 20 points and to May at 9 points. In a single day the 
switches reached some 18,500 tons. Later the tone became 
stronger; 33<c. was obtainable it seems for nearby sugar and 
more distant deliveries would have brought more than this 
it appears. Hard refined was 64%@7ec. Of futures the 
West at one time it seems sold heavily, but on the other 
hand, Wall Street bought. Some sugar firms were buyers 
and local shorts eovered. Later 5,000 tons Cuba-September 
loading sold at 3%e. f. 0. b., equal to about 3.65c. ¢. and f. 
here, or 5.25c. duty paid. There were unconfirmed rumors 
of asaleat35e.c.andf. Somecontend that the prospective 
high import tax on foreign sugar is bullish as the American 
consumer will be called upon to pay it as usual and American 
producers of beet and cane sugar will probably profit to a 
certain extent. Some believe that sugar around 3 \e. for 
future delivery in New York leaves no profit to the foreign 
producer. Meantime supplies are larger than had been 
expected. Local and Cuban interests have recently been 
selling here. Receipts at Cuban ports for the week were 
37 564 tons, against 43,604 last week, 26,032 last year and 
16,172 the year before; exports 55,529 tons, against 70,532 
last week, 77,874 last year and 24,033 in the previous year; 
stocks 495,253 tons, against 513,217 last week, 1,256,743 
last year and 327,032 in the previous year. Centrals grind- 
ing numbered 4, against 5 last week and 4 last year and the 
year before. To-day prices declined on futures, which end, 
however, 28 to 30 points higher than a week ago. To-day 
25,000 bags Cuba loading sold, it is stated, at 35%c. ce. and f. 
A sale of a membership in the New York Coffee and Sugar 
Exchange, Ine., was reported on Tuesday at $6,900, the 
highest of the year. It was $100 above the last previous 
price and $2,900 above the first sale reported in January. 


Spot (unofficial) _.._5.25 | December___3.66@3.67 |May-_-_-_--.-.- 3.53@3.54 
September... .3.55@3.59|March____-.- 3.42@3.43 | 


OILS.—Linseed is rather disappointing. The demand is 
not up to expectations. However, the crushing elements 
are optimistic, believing that after Labor Day things will 
improve. Stocks are small. Buyers are holding aloof 
awaiting further developments. Foreign business is also 
small. Fair quantities of foreign oil are arriving here. 
Boiled oil is moving quite freely. Tanks, 84c.; August 
carloads, 88c.; less than carloads, 91c.; less than five barrels, 
94c. Cocoanut oil, Ceylon barrels, 8%@8%e.; Cochin, 
9144,@9%e. Corn, crude, barrels, 934¢e. Olive, $1 12@ 
$115. Lard, strained winter, 12%c.; extra, 104%e. Cod, 
domestic, 53¢e.; Newfoundland, 55¢e. Spirits of turpentine, 
$1 23@$1 24. Rosin, $625@$8. Cottonseed oil sales 
to-day, including switches, 17,700. Prices closed as follows: 
SARI Ran? .2. tl ooccooce 7.75@7.79| Feb____.--- 7.77@7.80 
i. ies 8.59@8.60| Dec _._ ----..7.75@7.77 | March _ ___--7.87@7.88 
peace 8.20@8.22|Jan _._-___- 7.76@7.77 | April __- ---- 7.95@8.05 

PETROLEUM .—Bunker oil firmer at $1 45 per barrel 
f.o.b. New York. Consumption of heavy fuel oil is very 
heavy; in fact, heavier than the most optimistic had looked 
for. And stocks are disappearing rapidly. The coal strike 
has had not a little to do with the strength of the market. 
And there is a widespread belief that even after the ending 
of the coal strike, which is expected soon, heavy consumers 
of fuel oil, recently converted to its use, will continue to use 
it in place of coal. Kerosene rather more active. Some 
large export buyers are inquiring more freely, but are only 
taking small lots. Gasoline demand lighter and prices are 
tending downward. Gas oil quiet but steady at 5%e. 
refinery. New York prices: Gasoline, cargo lots, 31.25e.; 
U.S. Navy specifications, bulk, per gallon, 18¢.; naphtha, 
cargo lots, 20.50c.; 63-66 deg., 23.50c.; 66-68 deg., 24.50¢.; 
kerosene cases, 15¢.; refined petroleum, tank wagon to 
store, 13c.; motor gasoline to garages (steel bbls.), 25c. 
Production of crude oil in the United States during July, 
according to the United States Geological Survey, amounted 
to 46,593,000 barrels, the highest total ever reached with 
the exception of last March when 46,634,000 bbls. were 
produced. The daily average production, however, amount- 
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ed to 1,503,000, a decrease of 15,600 bbls. from the rate of 
the previous month. Domestic consumption meanwhile 
totaled 51,387,000 bbls., or a daily average of 1,657,600 
bbls., and was the highest on record. A small decrease in 
imports occurred, while exports rose slightly. For the first 
time since Aug. 1921 stocks of Mexican petroleum held in 
the United States by importers decreased. Total stocks 
held on the last day of July amounted to 261,478,000 bbls., 
an inerease of 5,661,000 bbls. 
CE nr $1 98|Corsicana, heavy.$0 65 
1 75 | Indiana r 1 50 
1 86 Princeton f 
Somerset 1 65} Illinois 1 
Somerset, light... 190) Kansas and Okla- 
] 00 | homa 1 2 
2 10| Corsicana, light... 1 10 

RUBBER quiet but steady. A report from Amsterdam 
on Wednesday that the Netherlands Government had 
decided against compulsory measures for restriction of 
output of rubber in the Dutch Indies did not have much if 
any effect on the market here. Later on this report was 
contradicted from The Hague. Ribbed smoked sheets and 
first latex crepe spot and Sept. 137%c.; Oct.-Dec., 14 %e.; 
Jan.-March, 14°%%c. . 

HIDES have been rather quiet here without marked 
changes in prices. Bogota, 19 to 20c.; Orinoco, 17 to 18¢.; 
Packer, 141%4 to 25%c., according to grade. Frigorifico 
steers, 18\4c.,¢. & f. It appears that there has been rather 
more business in frigorifico hides at about 347. Some 
4,000 Montevideo steers sold, it is reported, at $47 and 
4,000 Anglo-South American steers, Aug. 26, salting at $46. 
A small lot of Central American is said to have sold at 16 e. 
Sales were reported of two cars of Pennsylvania bulls 5% 
grubby at 1lc., selected. And other sales are under negotia- 
tion. At Chicago hides have been quiet but firm. Earlier 
in the week 5,000 Campana steers, 28 kilos, August salting, 
sold at $46. Colombian was quoted at 20c. basis. Later 
reports from the River Plate section stated that there had 
been sales at $47 50, against the previous price of $47. 
They included 5,000 Artiga frigorifico steers, 29 kilos, Aug. 28 
salting and 4,000 Anglo-South American steers, 28 kilos, 
late August salting, at $47 50. 


OCEAN FREIGHTS have been in moderate demand. 
Rates are believed to be tending downward. Low east- 
bound grain rates are predicted for the last quarter of the 
year. A steamer accepted 18c. to three Scandinavian 
ports. This attracted attention. Sugar and lumber room 
has been quiet. Part of the Greek Government grain 
order was covered at 21le. to 22c. for one and two ports 
respectively. 

Charters included grain from Montreal to Continent, 12'4c. September: 
from At.antic range to Finland. one port, 17c.. two ports, 18c., first half 
September; from Montreal to Bremen, 12%c. September; from Montreal 
to four ports in Denmark, 17c. prompt; from Montreal to west coast of 
Italy, one port, 18c., two, 18c.. three, 19c., late August, early September: 
from Atiantic range to west coast of Italy, 17c.. one port, 17%c. two and 
18c. three ports, November; from Montreal to Nantes, 13c. September; 
from Montreal] to not east of the west coast of Italy, 4s.; option of Adriatic, 
4s. 3d. September; from Gulf to Bordeaux-Hamburg range, 15%c. prompt; 
from Gulf to Bordeaux-Hamburg range. 4s. 4%d. Oct. 1-20; nitrate from 
Chile .o Jacksonville-Boston range, one port, $5 75, two ports, $6 Septem- 
ber; one round trip in West Indies trade. 1,067-ton steamer, $1 25 prompt; 
grain from Atlantic range or Montreal] to Norway, Sweden or Denmark, 
three ports. one country, 18c. September; from Montreal to Antwerp- 
Hamburg range, 11%c. September; from Atlantic range to west coast of 
Italy, 16c. October; from Montreal to Mediterranean, excluding Spain, 
4s. 14d. October: grain from Montreal to Greece, 21c. one port and 22c. 
two ports September; from Montreal to Denmark, 1l6c., three ports, Sep- 
tember; from Montreal to Antwerp-Hamburg range, 11%c., one port, 
12c., two; option Avonmouth, 2s. 3d. or Hull. 3s., late September; from 
Gulf to Bordeaux-Hamburg range, 15c. September; 25,000 quarters grain 
from Atlantic range to Mediterranean, 16c. Otcober; lumber from British 
Columbia to one port north of Hatteras, $12 25 late September: three 


months’ time charter in West Indies trade, 719-ton steamer, $210 prompt 
delivery in the Gulf. 


TOBACCO in the local market has been in moderate 


demand and steady. Now and then the business has been 
of fair dimensions. On the whole, the tobacco trade has 
not done so badly during the last six months. Some reports 
indeed are quite favorable. Raleigh, No. Caro., reports 
say that quite a good business has been done during the 
past week. Also it is stated that orders for future delivery 
received by the Tobacco Growers’ Association of that city 
make no bad showing. The northern Wisconsin tobacco 
growers for the first time have formed a marketing pool. 
They will grade the 1922 crop and sell through a co-operative 
body. A Madison, Wis., dispatch said: ‘‘The Board of 
Directors of the Growers’ Association held its first meeting. 
A managing director of the pool will be named and ware- 
housing and grading plans will be perfected. When the 
next board meeting is held, representative bankers will be 
present to discuss means of finding $7,500,000 for the 
project. Offers of warehouses have been received from all 
tobacco growing sections of the State. The board expects 
to find little difficulty in handling the 50,000,000 pound 
crop. The chief problem will be to establish grades for 
green product. Prices will be set on the basis of grades 
established.”’ 

The domestic output of cigarettes, based on interna] 
revenue figures, in July was 5,212,709,775 cigarettes, an in- 
crease of 25% over 1921 and 70% over 1920. Cigar output 
was 3% ahead of 1921, but 13% below 1920. Smoking and 
chewing tobacco showed increases of 11% and 5% for the 
two years’ respectively, and snuff an increase of 2% over last 
year and a decrease of 11% from 1920. July production was: 
Cigarettes, 5,212,709,775 this year, against 4,168,854,045 
last year and 3,058,611,188 in 1920; cigars, 585,874,114 in 
July, against 564,599,254 last year and 678,751,956 in 1920; 





manufactured tobacco, 32,590,617 lbs., against 29,226,35: 
last year and 31,011,335 in 1920; snuff, 2,258,643 lbs., against 
2,791,896 last year and 3,227,976 in 1920. For the seven 
months cigarette production was 7-10ths of 1% ahead of 
1921 and 6% greater than in 1920. Cigar production showed 
decreases of 3% and 22% for the two years, respectively. 
Smoking and chewing tobacco output was 10% above 1921, 
but 6% below 1920. Snuff gained 15° over 1921 and de- 
clined 4% from 1920. Production for the first seven months 
for the last three years was as follows: Cigarettes, 29,044,- 
004,053, against 28,840,946 ,333 last year and 27,311,748,892 
in 1920; cigars, 3,691,378,577, against 3,807,561,199 last 
year and 4,737,376,048 in 1920; manufactured tobacco, 
223,314,640 lbs., against 202,222,007 last year and 238,- 
275,062 in 1920; snuff, 22,381,445 lbs., against 19,378,183 
last year and 23,539,476 in 1920. 


COPPER steady at 14@14%c. for electrolytic. The 
feeling is more cheerful here and abroad. Although foreign 
buying has fell off of late, it is expected to improve in the 
near future. Germany has been a good buyer. And 
exports in August, it is estimated were 4,000 tons larger 
than for July, at least through New York. Shipments 
up to Aug. 30 were 15,892 tons, against 11,804 tons last 
month. A leading independent brass mill has withdrawn 
quotations on all products, except brass rods, brazed tubing 
brass rivets and burrs. The company, it is said, is sold 
up for three months and is taking future business only on 
the basis of prices prevailing at time of shipment. On the 
other hand, statistics show that copper sales during June 
and July both here and abroad were 160% better than 
those of the same months in 1914, when European nations 
were preparing for war and hence demanding much copper. 


TIN quiet and unchanged. Spot 32%c. Arrivals of tin 
at Atlantic ports in August were 3,190 tons and at Pacifie 
ports 150 tons, a total of 3,340 tons. Deliveries were 4,000 
tons from Atlantic ports and 150 ton from Pacific ports, 
making a total of 4,150 tons. Stocks on Aug. 31 were 2,166 
tons, with 640 tons landing on that date. London on the 
dist ult. advanced 2s. 6d. to £160 10s. for spot standard and 
£160 15s. for spot futures. Lead quiet at 5.90@5.95c. for 
spot New York and 5.55@5.60c. East St. Louis. Zine steady 
at 6.55@6.60c. spot New York and 6.20@6.25c. East St. 
Louis. Rumors were to the effect that these prices were 
being shaded on the 30th ult., but they could not be con- 
firmed. Galvanized sheet makers are having difficulty in 
getting black sheets, owing to the strikes. 


PIG IRON has been active for foreign. It appears 
that some 40,000 tons of foreign iron have been sold here 
and elsewhere in the East, as the foreign iron is several 
dollars cheaper than the domestic. Small wonder that the 
demand swings to the European iron. But domestic iron 
is scarce. Buyers have no choice but to take the foreign 
for the time being. The scarcity of domestic has given rise 
to some curious incidents. A furnace in Illinois, it appears, 
has been shipping to Wisconsin, Pennsylvania, Ohio and 
Indiana. Canada has been shipping to States along the 
Northern border. Birmingham iron is strong. The spot 
minimum is $25. Foundry grades at Cincinnati and Cleve- 
land are $3 higher. Chicago has been steady but without 
an advance. At Pittsburgh iron is so scarce that there is 
practically no business. New York complains that the rate 
from Philadelphia to Boston is only $3 66 per ton, whereas 
from New York to Boston it is $3 70; that the rate from 
Philadelphia to Newark, N. J., is $1 64, while from New 
York to Newark for some reason it is $189. No explana- 
tion has been given for this apparent discrimination against 
New York. 

STEEL advanced owing to a rise in wages. That was 
expected. Meantime, too, there is a steady demand. 
Naturally it has been stimulated by the consumers’ fear 
that prices are going higher. In some directions, indeed, 
purchases have been large. There is an insistent eall 
for prompt deliveries of fabricated steel. Prices on bars, 
plates and shapes are above 2 cents and very generally it 
seems 2.10 to 2.25c. Sheet bars are $38 to $41 per ton. 
Billets, both open hearth and Bessemer, re-rolling grade, 
are said to be $40 minimum, as against a recent price of 
$37 50. Forging billets, it is stated, have sold up to $47. 
Galvanized sheets are searce. It is not easy, it seems, to 
get deliveries before November. Prices are put at 4.50c. 
to 4.60c. on galvanized; blue annealed sheets, 2.75c.; black, 
3.50 to 3.60c. Prices are up all along the line. At the 
same time, indications point to a larger production of soft 
coal. Washington reports encourage that hope. But trans- 
portation is still delayed. That is a sort of lion in the 
path. Coke production is still relatively small, despite 
a recent advance in wages of 40% or more in the non-union 
minesof the Connellsville region. Workers have not returned 
in large numbers, and an attempt is being made to unionize 
the mines there. The Steel Corporation quotes standard 
pipe up $6 on black, $4 on galvanized, and $6 on oil country 
goods. Wire products advanced $4 to the new independent 
level of $2 60 per keg for wire nails and to $235 per 100 
pounds for plain wire, a rise of $2 per ton. Railroads are 
buying freely. The Ford Co. threatens to close down 
and sceptics are told that orders to hold up shipments of 
Ford materials after Sept. 5 have actually been issued 
to several steel plants, sheet mills, makers of forgings, &c. 
In general steel is strong and more active. 
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WOOL has been steady with only a moderate business. 
In other words, things remain in pretty much the same shape 
as they have for some weeks past. In Philadelphia scoured 
wool has been slow for nearly a month, due to the strikes. 
One blanket mill canceled a large order, having no coal and 
no storage for the wool. Pulled wools relatively higher tha 
greased wools, being rather scarce. Double A in Philadel- 
phia $1 25; A super $1 15; White B super, 90c.; Stained B, 
85e.; C super, 70ce. Cable dispatches from Melbourne, 
Australia, stated that the Chairman of the British Australian 
Wool Realization Association has suggested a scheme for 
stabilizing values of low crossbred wool on a basis of control 
of the quantities allotted to the monthly auctions. The 
Association would guarantee a minimum price to the grower, 
who would be free from selling responsibility but who would 
participate in any profit. Cabled dispatches from Adelaide, 
South Australia, state that at the opening of the next wool 
auction, fixed for Sept. 22, offerings will total 25,000 bales. 
Melbourne dispatches state that the British Australian Wool 
Realization Association’s plan for stabilizing the values of 
erossbreds, referred to dispatches on the 30th inst., has been 
accepted. Allocations for the whole commonwealth for the 
September sales total 108,200 bales. London cabled Aug. 30 
that dispatches from Cologne state that the German Wool 
Weavers’ Association has come to an agreement with its 
American customers that payment may be demanded in 
foreign currency. The ‘‘Commercial Bulletin’ will say of 
the wool market this week: 


‘‘There is a better tone in the market this week and even the fine grades 
have been moving better. Prices generally arefirm. An early passage of 
the tariff is expected, as things now stand, with the probability that the 
net rate on wool will be lowered slightly from the rate in the Senate bill. 
Reports from the goods markets indicate slackening in demand, although a 
fair volume of business in lightweights has been done. Bradford returns 
higher prices on merinc tops, g Australian warp 64s being quoted at 
58d. for December delivery; low crossbreds are barely steady. he East 
India sales have ruled generally firm. Mohair is in fair request and steady. 


COTTON. 
Friday Night, Sept. 1 1922. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
91,625 bales, against 44,317 bales last week and 33,716 
bales the previous week, making the total receipts since 
Aug. 1 1922 204,473 bales, against 408,276 bales for the 
same period of 1921, showing a decrease since Aug. 1 1922 
of 203,803 bales. 
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5,600 
1,136 


Wed. 


3,782 
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Galveston ____--_! 
Houston | 
New Orleans. -.- 


Jacksonville —_-__| 
Savannah 
Brunswick 























17,440! 20,651! 22,715! 11,867! 91,625 


The following table shows the week’s total receipts, the 
total since Aug. 1 1922 and stocks to-night, compared with 
the last year: 


Totals this week _| 8,975 
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This |Since Aug 
Week. | 1 1922. 
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Since Aug 
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Receipts to 
Sept. 1. This 
Week. 


| 56,938] 214,204 
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5| 16,354! 


1922. 
96,566 
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91,625 204,473'105,024| 408,276! 370,652)'1,290,983 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
| 
19: 


' 








a ad 


1918. 1917. 


9,039) 49,9281 49,208 
Of 192) 274 
3,280 12,936) 
829 2,518) 
12,866 19,998) 
3000 1,500) 
S15 400 
48 Rey 
2,208 850 
112) 86 
1,279 1,244 
91,625) 105,024) 66,096) 33,572) 89,652) 112,138 
204,473| 408,276! 189,041! 268.619) 294,888! 407.447 
The exports for the week ending this evening reach a total 
of 84,468 bales, of which 35,845 were to Great Britain, 


14,519 to France and 35,104 to other destinations. Ex- 
ports for the week and since Aug. 1 1922 are as follows: 


Receipts at ‘ 


-_———- 


ho 


to 


1919. 








—_— 
; © 
bho 
_— 


-_ 
oe = Ve 
- - 


pa 
more CO 


Galveston- - - 

Texas City, &c| 
New Orleans-| 
Mobile 
Savannah ----| 
Brunswick - - -_| 
Charleston _ _-| 
Wilmington - -| 
Norfolk 
N'port N.,&c_! 
All others. -- -| 


Tot. this week| 


7 


i RWRDeWANO 


| 
Ss 

no 

r—) 


Om | 


tN 
S! 
i at eet SF 
SMe O20 


_ 
os 
tO x= Orho Oo 


— 
. et et 
* + - 


Be 09 ST Or O00 
me crate 


Ww 


bho ho 
: tnt. 
Scotts 























Since Aug. 1__| 
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From Aug. 1 1922 to Sept. 1 1922. 
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Week ending Sept. 1 1922. | 


Great | 
Britain. 


' Great i 
France.| Other. | Total. | Britain. | France. | Other. 


Total. 











Galveston _. 
Houston _ 

New Orleans 
Mobile_._ __. 
Savannah _. 


5,226| 4,681! 22,110) 32,017 
13,970) 9,128) 200, 23,295, 

627; 430) 3,497) 4,554) 

. oe 200 699) 2,765 
11,991] 6,720) 18,711) : 26.992 
Pe: .) Ge cc ieih licucal GA” «EEE. eccctel cackect. SEE 
Norfolk _ _ - 700 a re 700 | 2,117 
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Los Angeles a ee 47, 397 
San Fran - 368 
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27,646| 81,096/109,921, 59,478 
19.428] 16.645 37.183) 53,891) 
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Total 1921- 


40,485) 317,444) 417,407 
Total 1920 


28,345) 83,9931 116,229 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
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1110 








On Shipboard, Not Cleared for— 


Ger- | Other | Coast- 
many. \Cont'nt. wise. | Total. 
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Speculation in cotton for future delivery has latterly been 
moderate, awaiting the Government report to-day. It ap- 
peared at noon, and stated the condition at 57%, against 
70.8% last month, 49.3 last year, 67.5 in 1920, 61.4 in 1919 and 
a 10-year average of 65.38%. The crop is put in the latest re- 
ported at 10,575,000 bales, against 7,953,641 bales last year, 
13,439,603 two years ago, 11,420,763 three years ago and 12,- 
040,530 four years ago. The crop was estimated a month 
ago at 11,449,000 bales. The effect of this report was to 
cause wild fluctuations, i. e. down at first 100 points, then up 
80 points, then sagging and ending easy at a net decline for 
the day of 40 to 50 points. Yet, the Texas crop works out 
3,644,000 bales, or only 100,000 bales less than last month, 
though Texas’ condition is stated at 59 against 72 then. 
There was heavy liquidation. Earlier in the week prices 
moved upward owing to bad crop news and an expectation 
of a bullish Government report on Sept. 1. The average 
guess of members of the Cotton Exchange here was 57.6%. 
The range in private reports was 56 to 62%, and of crop esti- 
mates from 10,285,000 to 11,120,000 bales. Texas continued 
dry and at times almost as hot as in the previous week. Tem- 
peratures were lower in Oklahoma, as they were, for that 
matter, in parts of Texas. But both States had little rain 
and in the main temperatures were too high. They gave rise 
to reports of shedding and premature opening. In Oklahoma, 
which has within two days turned very hot, there was said to 
be considerable damage by weevil. In Texas army worm 
and caterpillars did much harm, it appears. Also, where 
there was rain in Texas recently the weevil is declared to 
have done more or less damage. The weekly Government 
report was considered in the main unfavorable, i. e. too dry 
and warm west of the Mississippi, with cool nights in the At- 
lantic section and much damage by weevil. The story of the 
crop progress was in the main not cheerful. Private reports 
were in some cases rather lurid. Of course, as usual, they 
were more or less exaggerated. In Texas the crop in some 
cases is privately estimated at as low as 2,500,000 to 3,000,- 
000 bales, as against 2,129,155 gined last season and 4,148,399 
two years ago, according to the Census Burea (’s figures. 
Meantime, too, spot markets have been reported firm with 
the basis high, and very fair sales from day to day, in Texas, 
at least. Both France and Germany were said to be buying 
in the Southwest, despite the depression in francs and 
marks. Lille, France, reports a good demand for most goods, 
the finer fabrics excepted. Ghent cotton mills are busy. In 
selgium generally unemployment is not so great as it was 
earlier in the year. The mills of Denmark were working at 
90% of capacity. In Sweden they are doing within 7% as 
much business as in 1913. Manchester has recently had more 
business with India, even if in other directions its business 
has been moderate or light. Fall River, too, is waking up. 
On Thursday its sales of print cloths were said to have been 
125,000 pieces, or the largest sales, in a single day this year. 
The total for the week is 300,000 pieces. At Lawrence, Mass., 
the mills are resuming work without cutting wages. The 
tendency of New England also Southern trade seems to be 
towards improvement, i. e. greater employment, larger sales 
and firmer prices. Print cloths advanced ic. to 4c. at Fall 
River. Sheetings have sold more freely here. Silk mills re- 
port a better business than for a couple of years past. Dry 
goods people count on good grain crops and higher wages to 
increase buying power and swell sales of goods. AS for the 
trading in futures here, Liverpool and Japanese interests 
have been buying. American trade interests have also 
bought to some extent. Shorts have covered. The under- 
tone has been so firm that the short side has been handled 
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very gingerly, meanwhile, too, the anthracite coal strike, it 
it said, is to be settled at once. Not a few believe that the 
railroad strike will last very much longer. Strikers will lose 
the sympathy of the public, if they ever had it, should sabot- 
age continue, i. e. disabling of locomotives and coal freight 
cars, which is freely charged against the strikers. 

On the other hand, there is the state of affairs in Europe. 
There is no disguising the fact that it is universally consid- 
ered serious. Not for long centuries has Europe been in so 
critical a state as to its commerce and finance, to go no fur- 
ther, with Continental currencies of powerful political socie- 
ties like Germany, Austria and France down to an incredibly 
low level, especially those of the former Teutonic Empires. 
It is believed that Europe will not strike its gait or anything 
like it until the German reparations question is finally set- 
tled. All this cannot but react unfavorably on American busi- 
ness. As regards cotton, some take the ground that the dam- 
age to the crop is being exaggerated, that supplies will be am- 
ple, and that present prices canot be maintained. They say 
that 23 cents discounts a good deal. The estimated world’s 
consumption of American cotton in some quarters is much 
smaller than that of last year. Even as low as 11,000,000 
bales is tentatively estimated, against a total last year of 
12,800,000 bales. The Japanese textile industry, for one 
thing, is contending with serious competition from Chinese 
mills, which have the advantage of cheaper labor than those 
of Japan. And, of course, Germany is badly handicapped. 
So are some other Continental countries. Manchester is not 
selling goods freely to most parts of the world. A sign of the 
times is that spot sales in Liverpool are only 5,000 to 7,000 
bales a day. Evidently the British spinners are in no hurry 
to stock up with raw material. And even in this country it 
is said that American mills are in many cases inclined to go 
slow until they can have a clearer assurance that the con- 
sumer will take goods freely on the present basis of prices. 
In fact, this feeling seems to be well nigh universal. It is 
noticeable throughout the world. Of course, the cost of liv- 
ing is still high. Railroad and coal workers insist upon high 
wages. Meanwhile exports of raw cotton from this country 
thus far this season are only about half as large as those in 
the same time last year. The South is a steady seller for 
hedge account. Hedge selling is likely to increase in the 
near future very noticeably as the movement of the crop 
increases. Some of the South Carolina mills are closing for 
the lack of coal. And in Georgia it is intimated that many 
mills will also have to close in the near future for the same 
reason. ‘To-day’s statement of world’s spinners’ takings of 
American cotton show a sharp decrease from the total of the 
Same week last year. The Exchange will be closed to-mor- 
row, Saturday, and, of course, on Monday, Labor Day. New 
Orleans will also be closed on those days. Liverpool will be 
closed to-morrow, but, of course, open on Monday. Nobody 
knows how it will take the Government report. This uncer- 
tainty caused precautionary clearing of the decks here to- 
day. It turned out that the long account was rather larger 
than had been suspeced. But final prices show a net rise for 
the week of 10 to 15 points, with October down 1 point. Spot 
prices ended on the basis of 22.25c. for middling, the same as 
a week ago. 

The following averages of the differences between grades, 
as figured from the Aug. 30 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Sept. 8. 


a 1.7i on! *Middling “‘yellow’’ tinged_____. 1.55 off 
Strict good middiing __________- 1.30 on! *Strictiow mid. “yellow” tinged_ _ 2.28 off 
Good middling._...____._____. .86 on| *Low middling “‘yellow” tinged. _3.10 off 
Strict middUng Good middling “yellow” stained. 1.25 off 
Strict low middling -..........- .O6 Off | *Strict mid. “yellow” stalned____2.18 off 
rr 1.25 off *Middling ‘“‘yellow”’ stained. _.__._3.03 oft 
*Strict good ordinary 2.13 off *Good middling “blue” stained. _ 1.38 off 
*Good ordinary.......... ____.3.03 off) *Strict middling “blue” stained. _2.13 off 
Strict good mid. ‘‘yellow” tinged. .53 on | *Middling “blue” stained._____ _ 2.95 off 
Good middling ‘‘yellow’ tinged_. .03 on | *These ten grades are not deliverable 
Strict middling ‘‘vellow” tinged_. .54 off; upon future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Aud. 26 to Sept. 1— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands......._._..22.55 22.55 22.85 22.80 22.70 

NEW YORK QUOTATIONS FOR 32 YEARS. 


OD ha 
11906 ____. 9.80¢.|1898 _____ 5.8le. 
2.50¢.' 1905 . .| 1897 Sle. 
.25e.| 1904 - BSc. 
.70c.| 1903 .19¢. 
.50c. .15.50e. 11902 _ 88c. 
23.30c. 2.70c.|1901 __.__ 8.62e.!189: Sle 
16.30c. ----_9.30c.}1900 _._._ 9.62c¢.|1892 _.___ 7.12¢: 
... 9.75¢ 3.55¢.| 1899 ___- 9c.|1391 _-___ 8.38e. 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 


show at a glance how the market for spot and futures closed 
on same days. 


Fri. 
22.25 


1915 -- 





SALES. 


Spot. | Contr’t. 
i 


ee eee | 


Spot. | 
Market 
Closed. | 


Saturday ___|Quiet, unchanged__ 


Market 
Closed. 
Stead 
Monday.___|Steady; 30 pts. adv.|s 





Futures | 
| 
| 


lotal. 








Wednesday _|Quiet; 5 pts. dec__- 
Thursday _-/| Quiet; 10 pts. dec__- 
Friday Quiet; 45 pts. dec. .-.|/E 


Total ___- 


Tuesday __- Guiet 30 pts. adv_-_ 

















1.500' 1.590 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
( Friday ), we add the item of exports from the United States, 
including in it the exports of Friday only. 


- % I~ 1922. 1921. 
Stock at Liverpool bales. 706,000 1,001,000 
Stock at London__-_. a 2,000 


Stock at Manchester_...______. 53.000 72,000 


759,000 1,075,000 
10,000 22,000 
146,000 289,600 
135,000 132,000 
8,000 12,000 
62,000 109,000 
48,000 6,000 
7.000 28%, 000 
2,000 


418,000 

Totai European stocks. ______ _1.177,000 
India cotton afloat for Europe. - 59.000 
American cotton afloat for Europe 122,000 
Egypt, Brazil, &c.,afloatfor Eur’e 69.000 
Stock in Alexandria, Egypt 190,000 
Stock in Bombay. India_-___-. $12,000 
Stock in U.S. ports 370.652 
Stock in U. S. interior towns 355,704 
U. 8S. exports to-day_-_-_-- 709 


12,006 
97.000 


1,026,000 





Total Great Britain 

Stock at Hamburg_________. 
Stock at Bremen___. 

Stock at 
Stock at 
Stock at 
Stock at 
Stock at 
Stock at 


Rotterdam. 
Barcelona 
Genoa. _. 








593,000 
1,673,000 
62,000 
235,682 





839.773 
623,050 


— eee re 





Total visible supply. _-_._.-- 3,156,056 5,649,986 4,446,561 4,292,062 
Of the above, totals of American and other descriptions are as follows: 


Amcrican— 
Liverpool stock 603,000 580,000 
Manchester stock 59,000 87,000 
Continental stock_._______._.__. 524, 262,000 
American afloat for Europe -.-_- 235,65 141,996 
U. 8. port stocks..._.._....-..- 370,63: , 717,233 
U. S. interior stocks___. 735,583 
U. 8. exports to-day 6,748 


,597 .056 
339,000 
“79.000 
71.000 
59.000 
69.000 


190 000 
812,000 


3.723.986 2.580.561 


393,000 
2,000 
13,000 
74,000 
62,000 
44.000 
263,000 3. 
1,075,000 1,209,000 


1,926,000 1,866,000 
3,723,986 2.580,561 


4,446,561 
2 


Total American. ...... .-.-- 

East Indian, Brazil, &c.— 
Liverpool stock | 
London stock - - , : 
Manchester stock. -_- _. 
Continental stock. 
India afloat for Europe__--_. 
Egypt, Brazil, &c., afloat- 
Stock in Alexandria, Egypt -- 99, 
Stock in Bombay, India-_- -- ---- ,001,000 
.517,000 
.775,062 


4,292,062 
0.96d. 18.15d. 

31.75c. 29.40c. 

69 .50d. 32.50d. 

46.00d. 29.50d. 

12.15d. 18.10d. 18.10d. 
13.05d. 19.35d. 18.35d. 


Continental imports for past week have been 44.000 bales. 

The above figures for 1922 show a decrease from last week 
of 71,066 bales, a loss of 2,493,930 bales from 1921, a decline 
of 1,290,505 bales from 1920 and a falling off of 1,136,006 
bales from 1919. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





Total East India, &c____.____1,559,9000 
Total American 1.597.056 





Total visible supply__.__-.----3,156 5,6 
Middling uplands, Liverpool - - _- 
Middiing uplands, New York_-_. 
Egypt, good sakel, Liverpool 
Peruvian, rough good, Liverpool. 
Broach fine, Liverpool. --------- 
Tinnevelly, good, Liverpool 





Morement to Sept. 1 1922 Moarement to Sent. 2 1921. 


mem 





Receipts. Ship- 

ments. Stocks 

Week. Sept. 
185 353, 1,058 
150 K | 76 
1,617 1,232 3,411 
1,199 709, 1,259 
88 é 200 791 
692 2,406 9,892 
194 
1,144 
2,248 
6,369 
1,902 
254 
112 
200 


243 


Receipts. 
1 Week. Season. 


Shtip- | 
ments. | Stocks 
Week. Sept. 2 








| Week. ; Season. 








Ala., Birming’m 63 
300 
2,268 
1 903) 
12 


485 


232 
390 
3,183 
2,285 


264) 4,216 
1,483) 24. 
1.157, 


Montgomery 


Little Rock_- 
Pine Bluff_-_. 
Ga., Albany--. 


519 
2,837 
9,101 

18,173 
1,128 
1,904 


340 
499 
1,960 
4,675 


La., Shreveport 
Miss.,Colum bus 
Clarksdale_ -. 
Greenwood - _ 
Meridian. _-_- 
Natchez... 
Vicksburg - -. ame 
Yazoo City_. 3 
Mo., St. Louis- 6,344 
N.C.,Gr’nsboro 68 423 
Okla., Altus... 96 28 
Chickasha.- -- 320 
Oklahoma - -_' PRA 
S.C., Greenville 1,000 
Greenwood - . Ree : ree 
Tenn.,Memphis 3,628 5,300 
Nashville... - ee: asdieaiel 
Texas, Abilene., —___-_' als 
Brenham__.. 2,432 2,454 
1,258 
126 


“117 
100 


al . sa 13 
11,708) 1,933, 14,708 

678 357] 7,561 
39,287 15,565 ,226,206 
aaa ae 
nite | 22. +808 
2,432 --«'1451) 3.494 
7,527 


371 1,500 
236 


3,152) 24.001 
000 


in | sr 
237,631 66,956 205,605 
244) 646) 624 5,711 


989 1,583. 11,665 
Total, 41 towns 103,939 277,422 96,511355,704 112,040 439,685 139,829 987.684 





Honey Grove aie 
Houston.... 66,474 163,164 
266 640 
5,204 6,154 
187 735 


59,296 64,464! 
18 


San Antonio. 
Fort Worth. 


3,127 


1,940 5,049) 








The above totals show that the interior stocks have in- 
creased during the week 4,625 bales and are to-night 631,980 
bales less than at the same period last year. The receipts at 
all the towns have been 8,101 bales less than the same 
week last year. 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 
\acewiie | Monday,| Tuesday, 
|Aug. 26.|Aug. 28.) Aug. 29. 





; 
Wed'day,|Thursd’y,| Friday, | 


Aug. 30.|Aug. 31.| Sept. 1.| Week. 





Aurusi— 


— — —21.75 —|— — — 








Closing....'—- — — 





Rang — —|— — —/22.28 —|22.35 —|— — —J21 90-786 21.90-786 
Closing. ...|21. 73 —|22. 13 TT 41 — 22.64 “— 26 —/21.94-/02 
October — 


21 70-702 21 84-732 22 .36-.76 22.53-. 74) 22.44-.65|— — — 21.70-/76 
----|21,.93-. 97 22 .28-. 29 22 .60-.63 22. 53-.56 22 .45-.47/22.07 


22.03-.04.— — —|22.56 22.00-105 22.00-105 
Closing... 22.00 —|22.33 — 22.65 — 22. 60 — 22. 53 —|22. Ti Elites <n one 


December— 
21 80-/13' 21 92-/43 22 .47-.85 ‘22 .62-.83 | a2. 61-.76 21 90-100 21.80-100 
seis 22. 04-.05 22.38-.39 22.70-.72 22 .64-.67 22 .62-.65 22 .09-. 13; —_—_—_ 


'21.78-.98 21 86-29 22 .33-.69 22. 47-. 69, 22 .46-.62;— — — 21. 78-/69 
.|21.90 —|se-28 — | 22 .52- rr 55 22.46- 00 22.12 


ee ee 


— o_o ss lc 





Closing. 
January— 


oe 


— =< | 


21 7 ae 21.90-/97 
Closing... _/21 .93 — 22.24 —|22 .60 —|s3.58 —|22 49 — 22.15-.20 
March— 
21 80-10 21 93-730 22 .38-. 76 (22.54-. 73 22 .50-. 69|— — — 21.80-/76 
Closing _ - ~|21.96-.97/22.27 — 22.62 ee .02-.56|22.10 —|— — — 
April— | \_ 
Range 


| 
lai 83-02 21 90-23 22 .29-.70 22 .45-. 66 22. 45-. 61|— 
—}|22.1 


— — 21.83-/70 
i 91 


9 — 22 .55-.08 22.45 — (22.45 —|21.95 


21.85-. 60 21.85-.60 


5 —-e 
| 


—|22.00 lie 35 —|22.40 lee 25-.44|— 
—|22:00 —'22.35 —'22.26 —!22.25 


Range.__.- 121.65 
Closing... _!21.72 


Sf 22c. 1 23c. 
OVERLAND MOVEMENT FOR THE WEEK AND SINCE AUG. 1. 


———1921— 
Since 

Week. Aug. 1. 

Via Sere 17.303 Rs 

Via + ae my Divnvbits. ¢avnnew me 2! 4,362 

Week Be BUN oo cuccccunccs E : RO 

TE PED cation eemeaee ,03- 67: 1,284 

Via Virginia points - ae a 5, 9 622 

Via other routes, &c_-_-_--- 5.106 


30,766 
2 O06 
316 
1,842 


26,602 


— —'21.65-/44 





Sept. 1— 


Ship ed — 








Total gross overland. _- 
Deduct Shinments— 
Overland to N. Y., Boston, &c_. 
Between interior towns_._-.—--- 5 
Inland, &c., from South._..___. 4,821 


Total to be deducted - . 6,335 
Leaving total net overland *____._13,737 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 13,737 bales, against 26,602 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 58,115 bales. 


1922 1921-— 
Since Since 
Aug. 1. Aug. 
204,473 
61,876 
a408 ,0OO 


674,349 
220,455 


18. 0: 35 ? 
29.468 
119,991 




















In Sight and Spinners’ 
Takings. Week. 

Receipts at ports to Sept. 1- - 625 

Net overland to Sept. 1_--- 13,737 

Southern consumption to Sept. 1.aa80, 600 


185,362 
4,625 


-189,987 


Week. 
105,024 
26,602 
64.000 


195,626 
*27 789 
167,837 
653 ,894 shin die 727, 713 
Nor. spinners’ takings to Sept. 1_. 27,385 126,670 40,267 158,308 


* Decrease during week. zlLess than Aug. 1. a These figures are 
consumption; takings not available. 


Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— 
19090—Gept. 3....-...--.--- 130,792 | 1920—Sept. 
1919—Sept. _. 95,353 |1919—Sept. 
1918—Sept. -181,603 | 1918—Sept. 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS. are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Total marketed 


857,267 
Interior stocks in excess- é 





Came into sight i al week _ - 
Total in sight Sept. 1_---- 





Bales. 
3 aaa a 498, O84 








Closing Quotations for Middling Cotton on— 
Week ending |— 
Sept. 1. 


Saturday. Monday.| Tuesday. Wed'day.|Thursd'y.| Friday. 





— 
© 
—) 


ANON 
Cnc Coen 


# 
New Orleans__-_'22.00 
Mobile 21.00 
Savannah 

Norfolk 

Baltimore 
oe ae ot: = 


POROWLIDNONW! NWhdbhobb 
pet eet eet et DOR ED et et et 





Hous & 

Little 5 > bebe 21.50 
1.20 i21. 

Fort Worth 1:21.70 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 


| Saturday, 
| Aug. 26. 











hom a> Th 
Ourgror1O Cr 














Monday, | 


Tuesday, Wednesday, Thursday, Friday, 
| Aug. 28. 


| Aug.29. | Aug. 30. | Aug. 31. Sept. 1. 
| - 

August _._ 21. 10 bid—_ — —/21.56 __—|20.9 

September — — 21.38 ——-'21.74 —— (21.66 ——/|22.06-22 07 21. 43 5-31. 51 

October __|21 50-21. 55 21 88-21 90 22 24-22 27 | 22.16-22.17|\—-  — 

November |—- — — — 22.10-22. 12 22. 53-2 -22. 61 

December. 21.55-21 60 21 91-21 95 22 66-22. 30 22.16-22.17 22 08 —— 21 60-21. 62 

January - -/21 AT —_— 21 85-21 87, 22. 18-22. 21) 22 06-22 .07 — 


February —_—_ — 22. 11-22. 12 21 59-21. 67 
March. ___ “21 48-21 56 21 83-21 85 22 20-22 25 22 07 —_—— — 
—'22 OL bid 21.5 
21 Al bid 21 74-21 75 22 08-22. 10 21 98-22 02 |— : 


a 
ee 











a 


Quiet 
Steady 


Steady | 
(Barely st’y' 


Quiet 
Steady 


Quiet 


| Steady 
‘Barely st’y 


Steady 





_ United States : 4g si | 


COTTON CROP REPORT.—In our editorial columns 
will be found to-day our annual Review of the Cotton Crop. 
The report has been prepared in circular form, and the 


circulars may be had in quantities with business card printed 
thereon. 


Special business cards of the following representative 
cotton commission and brokerage houses of New York and 
other cities will be found in the advertising columns of this 
issue of the ‘‘Chronicle’’: 


HUBBARD BROS. & CO., 

GEO. H. McFADDEN & BRO. 
ANDERSON, CLAYTON & FLEMING 
ROBERT MOORE & CO., 

HENRY HENTZ & CO., 

HOPKINS, DWIGHT & CO., 

Fm BACHE & CO., 

STEPHEN M. WELD & CO., 
GWATHMEY & CO., 

CORN, SCHWARZ & CO., 

H. & B. BEER, 

JOHN F. CLARK & CO., 

E. P. WALKER & CO., 

REINHART & CO., 

GOSHO COMPANY, 

BOND, McENANY & CO., 
REYNOLDS & GIBSON, ‘BALDWIN & PRINCE, 
McFADDEN, SANDS & CO., | AMERICAN MANUFACTURING Co. 


Also the cards of a number of the leading dry goods 
commission merchants and mill selling agents of the country. 
Those represented are: 


WOODWARD, BALDWIN & CoO., 
RIDLEY, WATTS & CO., 
CATLIN & CO., 

L. F. DOMMERICH & COo., 

J. P. STEVENS & CO., 

H. A. CAESAR & co., 

BLISS, FABYAN & CO., 


Also: 


ANGLO-SOUTH AMERICAN BANK, 
ATLANTIC MUTUAL INSUR. CO., 


THE AGRICULTURAL DEPARTMENT’S COTTON 
REPORT .—The following statement, showing the condition 
of cotton on Aug. 25, was issued by the Department of 
Agriculture on Sept. 1: 


The Crop Reporting Board of the Bureau of Agricultural Economics 
makes on Aug. 25 condition 57% of normal, as compared with 70. 87% on 
July 25, 49.3% on Aug. 25 1921. 67.5% on Aug. 25 1920 and 65.3% the 
average on Aug. 25 of the past ten years. 

A condition of 57% on Aug. 25 forecasts a yield per acre of about 145.2 
Ibs. and a total production of about 10.575.000 bales of 500 Ibs. gross. The 
final outturn may be larger or smaller than this amount, according as con- 
ditions developing during the remainder of the season prove more or less 
favorable to the crop than average. Last year the production was 7.953.641 
bales, against 13.439,603 bales two years ago. 


A. A. HOUSMAN & Co.., 
ALEXANDER SPRUNT & SON, 
MOYSE & HOLMES, 

SANDERS, ORR & CO., 

JAPAN COTTON TRADING CO., Ltd., 
MILLER & CO., 
\SUPERINTENDENCE CoO., 
CLARK, PAYSON & CO., 

P. J. JACKSON CO., 
HARRISS, IRBY & VOSE, 
RHD. SIEDENBURG & CO., 
COOPER & GRIFFEN, INC., 
MUNDS & WINSLOW, 
TRAVER, STEELE & CO., 
'_HOLMES & DAWSON, 
|'LAMBORN & CO., 


INC., 














WILLIAM ISELIN & CoO., 
SCHEFFER, SCHRAMM & VOGEL, 
DEERING, MILLIKEN & Co., 
HUNTER MFG. & COMMISSION Co., 
WEST, BAKER & CoO., 

JAMES TALCOTT, INC. 





EQUITABLE TRUST Co. 





| Change July25 


to Aug. 25 ‘22 
Aug. 25) 10-Year 
1921. seinen 


State 





10-yr.avg. 


| 7 —13 
| } ——34 








North Carolina 
South Carolina 


Georgia aa | 
1a - « —ie | 
Mississippi | | 
Louisiana | 

| 


| 
| 


Oklahoma : | | 





eC 
| 
—3 
65.3 | 70.8 !|—13.8}| —7.7 


California 




















WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph from the South this evening indicate that the 
crop has not made as good progress as could be wished. In 
the Eastern States it has been somewhat too cool, especially 
at night. On the other hand, in the far Western districts 
of the cotton belt, it was extremely hot in the early part of 
the week. East of the Mississippi there were showers in 
most sections, but in the western portion of the belt the rains 
were light and scattered. In general the crop has made 
only indifferent progress. However, the advance has been 
good in some sections, it all depending on local rainfall. 
Weevil damage has been slight, but army worms have been 
more active. 

Mobile.—The very hot, dry weather has caused consider- 
able shedding. Bolls are opening rapidly and pickers arein 
demand. Gnunneriles are going full time, but the movement 
to market has been slow, due to the strike. 

Rain. ser ht 


Galveston, Texas 1 da 
Abilene 








Thermometer 
high 88 low 76 mean 82 
high 102 low 72 mean 87 
high 99 low 72 mean 85 
mean 85 
mean 85 
mean 88 
mean 81 
mean 82 
mean 81 
mean 87 
mean 82 
mean 83 
mean 85 
mean 88 


Henrietta 
Kerrville 


Paris 


San Antonio high 100 


high 102 
high 108 
high 109 
high 106 
high 107 
. high 98 
0.49in. high 98 
dry high 97 
dry high 98 
2.66 in. 


high 96 
ry 
0.49 in 


high 93 
Miss dry 
dry 


ry 

0.86 in. 
0.31 in. 
1.50 in. 
1.06 in. 
1.50 in. 


4 
Oklahoma City 
Brinkle 1 


mean 8&1 
mean 79 
mean 81 
mean 79 
mean 77 
mean 77 
mean 83 
mean 81 
mean 77 
mean 77 
mean 8] 


Shreveport 
Okolona, 
2a umbus 


Vicksburg 
Mobile, 
t 


ig 
high 98 
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Thermometer 
low 62 mean 77 
low 66 mean 79 

2days 0.26 low 66 mean 79 

_2days 0.70 93 low 56 mean 75 

A dry igh § low 61 mean 77 
lday 020 7 low 63 mean 80 

Charleston, 8.C 2days 039i low 66 mean 78 

Greenwood dry low 55 mean 7] 

Columbia 


low 6 
pea a ay 


Rain. Rainy all. 
4 days 1 : 
: 2.37 


high 87 
high 90 
high &S 


high 89 
high 93 


low 
low 57 
low 
low f 


2 days 37 I 
9 in 
3.22 in 
76 in 


mean 76 
10 in. high94 low: mean 77 
Memph _2 days 0O9in. high93 low 63 mean 78 


WORLD'S SUPPLY AND TAKINGS OF COTTON. _ 


Cotton Takings. 
Week and Season. 





1922. 1921. 


es 





Season. 

ae 5,726,203 
3,760,451 
653 894 
76.000 
26,550 
12,400 
525,000 


Season. 
Visible supply Aug. 25 
Visible supply Aug. 1 
American in sight to Sep¢. | 
Bombay receipts to Aug. 3! 
Other India shipm’'ts to Aug. 41 
Alexandria receipts to Aug. 50 
Other supply to Aug. 30 *_-- 








987 
000 
NON9 
HOO 
N00 


22000 


oy 


7 073 3,963 
5,649, 986 


- 422, 97 
l. O86 O77 
337 O00 


2 OOO 


4. 554, 295 >< 


3 156, 056 § ‘649, ORG 
1, 398. 2 39 220). 0: 54) 
1,017 ‘O89 227 054! 

351, 150 | D3, O00: 


_ Embraces receipts | in Europe fron Br: izil, Smyrna, We “st Indies &c. 

a This total embraces the total estimated consumption by Southe rn mills, 
408,000 bales in 1922 and 329,000 bales in 1921, takings not being available 
—and aggregate amounts taken by Northern and foreign 990,239 
bales in 1922 and 1.094,977 in 1921, and 757,977 
bales American. b Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, for three years, have bee n as follows: 


=o | 
i *,. 7 ** 
Ot Ui Ww 


Total supply 709 9: 30, 040 
Deduct— 


Visibie supply Se pt. Ds 0: 06 





6 53 
053 
600 


Total takings to Se pt. ]_a_. 
Of which American. . 
ian which other : 





spinners, 
of which 609,089 bales 





Aug. 31. 
Receipts at— 





Since | Since | 
Aug. l. | Week. Aug.1. | Week. | Aug. 1. 


ee a 


130,000 20,000! 


Week. | 





—— 


| 76,000 17,000! 


For the Week. | 





Bombay _102,000 








Since Aug. 1. 








| Great 


Ezporis. 
Britain. 


Contt- Japan & 
nent. | China. 


Great 


| Conti- 
| Britain. 


nent. 
| | | 
34,500 
35,000 


Japan & 


Total. China. 


Total. 





| 2 (000 9,000, 22,000 33,000 
| 24'000, 24;000 
"7,000, 5,000 3,000, 9,000 


120,500 159,000 
175,000 


63,000 93,000 


23,550 26,550 
,000 | 7,000 


) | 
13, 000, 2, 000, 15,0 ‘000 30,000, 40,000 








| 
58,050, 
1,000 41 





~ 22,000| 36,000 
1,000, 24,000) 25,000 
1,000 18.000. 5,000' 24'000 


185,550 
,000, 182,000 
| 5,000) 9,000 93,000! 31,000 133,000 

According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
8,000 bales. Exports from all India ports record an increase 
of 11,000 bales during the week, and since Aug. 1 show an 
increase of 3,550 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 


shipments for the past week and for the corresponding week 
of the previous two years. 














1922. 1921. 1920. 


Alezandria, Egypt, 
Aug. 30 


Receipts (cantars)— 
This week 





37,759 
167,532 

















23,000 7,000 
62,000 11,000 





Since 
Week.|Aug. 1. 


To Liverpool 3,000; 6,000 

To Manchester, &c pei eee 9,000 

To Contin't & India 3,000) 14.000 

To America 2.000 5,000 cae 494 1,194 
34,000 


Total exports 8,000 1,666 19,116) 4,586! 6,736 

Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week were 
23,000 cantars and the foreign shipments 8,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both yarn and cloth is strong. Demand for yarn is good. 
We give prices to-day below and leave those for previous 
weeks of this and last vear for comparison: 


Since 
Aug. 1.| Week. 


2,750) 2,235) 2,535 
4,750) 1,357) 1,607 
9,866 500; 1,400 
1,750 


Since 


Exports (bales) — Aug. 1. 


Week. 








1,666 
































1921-22. 


8 lbs. Shirt- 
ings, Common 
to Finest. 


1920-21. 
84 ids. Shirt- 
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Upli's 
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@16 2 |12.60|/16% 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 85,468 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Liverpool—Aug. 25—Celtic, 10 
To Antwerp—Aug. 25—Lapland, 175; Persier, 25_- 
To Bremen—Aug. 25-—President Fillmore, 207_._Aug. 29— 
Hanover, 1,466___Aug. 30—Susquehanna, 203 
To Havre-—Aug. 25—Persier, 80___.Aug. 30—Chicago, 200_-.- 
To Genoa—Aug. 28—Arabic, 150___Aug. 31—City of Eureka, 


10 
To Barcelona—Aug. 31—City of Eureka, 
GALVESTON—To Havre—Aug. 2: a W est Durfee, 4,681 
70 


Bales. 
0 


To Japan—Aug. 31—Hanov er, 3.2 
To Chin: 
To Bremen—Aug. 25— Feraworth, 
To Liverpool—Aug. 31—Nubian, 5.22 
To Barcelona—Aug. 25—Aldecoa, 6,325; West Chetac, 2,350_- 
3 Gegee—nag. 25—Aldecoa, 2,221__._Aug. 30—Mar Rojo, 
To Malaga—Aug. 25—West Chetac, 
To Ghent—Aug. 30—Lowther Castle, 8: 
NEW ORLEANS—To Antwerp—Aug. 35 Me rcier, 
To Barcelona—Aug. 25—West Chatala, 30: 
To Venice—Aug. 26—Carlton, 
To Bremen—Aug. 28 —Maindy M: anor, 
To Liverpool—Aug. 31—West Segovia, 575 
To Manchester—Aug. 31—West Segovia, 48 
To Havre—Aug. 30—West Kasson. 430 
To Hamburg—Aug. 30—Emergency Aid, 866 
To Rotterdam—Aug. 30—Tripp, 140___Aug. 
dam, 400 _ 
SAVANNAH—To Bremen— Aug. 28— Maru, 
29—Sierra Ne vada, 
29—Tulsa, 6,686___Aug. 
5 006 


To Liverpool—Aug. 

To Manchester—Aug. 29—Tulsa 

To Hamburg—Aug. 29—Sierra Nevada, 

To Lyra—Aug. 29—Sierra Nevada, 
HOUSTON—To Liverpool—Aug. 26—Steadfast, 

29—N ubian, 12.834 

To Havre—Aug. 30—Conness Peak, 9,128 
BRUNSWICK—To Rotte rdam—Aug. 30—Conne:s Pe aE, Bivccce 

To Liverpool—Aug. 27—Parthenia, 2,775. ____-_- 
NORFOLK—To Liverpool—Sept. 1—Dakoti: in, 
MOBILE—To Liverpool—Aug. 31 —Westlands, é 

To Manchester—Aug. 31 —Ww e sstlands, 100 

To Genoa—Aug. 31—Ophis, 
PHILADELPHIA—To Rotterd: im—Aug. 16—Breedijk, 
SAN PEDRO—To Liverpool—Aug. 28—Steel V oyager, 47 


Tyne 3,920_.__Aug. 


31—Parthenia, 


84,468 


from 
., are 


COTTON FREIGHTS.—Current rates for cotton 
New York, as furnished by Lambert & Barrows, Inc 
as follows, quotations being in cents per pound: 

High Stand- | Htgh Stand- 
Denstty. ard. | Denstty. ard. 
Liverpool . .25c. -40c. | Stockholm. .50e. 656, 
Manch’s’r. .25c. .40c. Trieste_... .35c. .42'4¢c. 
Antwerp... .22c. .374c.' Flume.... .35c. .424c. 
ae | LAsbon . ... - .50e. .§5e. 
: . 424%c¢.'! Oporto.... .75¢. .90¢c. 
Rotterdam .22\c. .37\%c. Barcelona. .40c. 
Genoa.... .32%c. .37 4c. | Japan ___. .50c. 
Christiania .37c. .60c. (| Shanghal_. .50c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Aug. 11. Aug. 18. Aug. 25. Sept. 1. 
2,000 29,000 0,00 238,000 
15,000 


High 
Denstty. 
.05e. 


Stané 
ara. 

Bombay _. -65e. 

Viadivost’k 

Gothenb’g. 

Bremen... 

Hamburg - 

Piraeus. . 

Salonica..- 600. 





Sales of the week. ........--..-- 
Of which American 18,000 
Actual export 3, 5,000 2,000 1,600 
Forwarded 53,000 40, 48,000 
Total stock 733,000 29, 706,000 
Of which American 398.000 367 ,000 
TE 29,000 34, 27 ,000 
Of which American 11,000 6,000 
Amount afloat 173,000 


98.000 0 
Of which American 32,000 ; 46.000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


} 


| Saturday. 





Spot. | Monday. 


Market, /[ 
12:15 {' 
P.M. | 


Mid.UpI'ds 


Tuesday. |Wednesday.| Thursday.| Friday. 





Moderate 
demand. 


13.60 


Quiet. 
13.48 
6,000 7,000 

_ Quiet but | Quiet but 


st’dy 4@10 st’y 17@19 
| pts. dec. | pts. adv 


Quiet. 
13.68 
6,000 

Quiet 3 pts. 


dec. to 2 
pts. adv. 


Quiet. 
13.66 
5,000 


Quiet. 
13.70 
4,000 

Steady Steady 


‘lpt.adv.to 4@8 pts. 
3 Dts. dec. advance. 





HOLI DAY 
Futures. | 
Market 

opened 








| Quiet but Steady 
st'dy 2@14 24@258 pts. 
| pts. adv. | advance. 


Steady 
2G@6 pts. | 
advance. 


f 
\ 
Market. /[ Steady Barely st’y 
4 { 4@8 pts. 18@19 pts. 
P.M. | ' advance. | decline. 


Prices of futures at Liverpool for each day are given below: 














| | 
| Sat. | Mon. Tues. | Wed. | Thurs. | Fri. 
Aug. 26 : 


to | 12%! 12% 12%; 4:00 12%) 4:00 12% 4:00, 1234 4:00 124) —_ 
Sept. 1. >. MD. M.D. M.D. M.D. M.D. M.D. Mp. Mp. M.D. Mp. Mp. M 
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12.12 12.15|12.33) 
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BREADSTUFFS. 


Friday Night, Sept. 1 1922. 

Flour has been rather quiet. Buyers are loath to take hold 
to any marked extent, partly because of the slowness of ar- 
rivals. Nobody knows when they will get the flour. Natur- 
ally, under such circumstances, the buying is cautious. At 
times prices have been steady, when wheat has rallied. Also, 
at the Northwest there has been to all appearances a better 
business. Some of last week’s reports from that section 


2. 


= Or 
— 
nN Oe © 


7) 12.51) 12. 4 
'4112.45112.36 
235112. 38/12 .30 


1 
1 
i 
i 
1 
L: 
31 
1 
l 
1 
l 


NWNNHNNNNKNNNNW sg 


2. 
2. 
2. 


Wwe 











Sepr. 2 1922.] 


THE CHRONICLE 


1117 








were very cheerful. And now and then buyers at New York 
have purchased to a fair extent, both for prompt and forward 
shipment. But as for buying on a big scale, that is another 
matter. They have been clearly averse to it. Latterly the 
undertone has been a trifle weak for distant shipments. One 
report on the 29th inst. said that this was reported to be due 
to the quality of wheat this year. It is said to be irregular as 
to glutenous content. Reports from the spring wheat belt. 
it is declared, show that from numerous samples examined 
it would appear that on an average the wheat this year is 
rather deficient in protein as compared with that of last 
year. It was added that leading mills, which use the high- 
est quality of wheat, declare that they are paying as high as 
15 cents over Minneapolis September for their wheat, 
whereas fine appearing wheat but of low protein is offered 
at the mill doors at 3 to 4 cents over September. It is as- 
serted that similar conditions prevail in the Southwest. 
Mills there which are buying on the protein test are said to 
be paying good premiums over the ordinary run of cash 
wheat. It should be distinctly understood that these reports 
are given for what they are worth. The writer cannot vouch 
for their accuracy. They are nart of the news or rumors of 
the day. Meanwhile, the export demand here is for only 
small lots, chiefly soft winter straights and Southwestern 
clears. It is an interesting circumstance that some export- 
ers who have stocks of Canadian flour held here in bond for 
the export trade are said to be offering it to American buy- 
ers, owing to the dulness of trade with Europe. 

Wheat advanced for a time on higher cables, a better de- 
mand and the continued railroad strike. On the 28th inst. 
Liverpool advanced 2% to 342d. The English trade seemed 
nervous over the railroad strike and its hampering effect on 
the American crop movement. Also, however, foreign ex- 
change advanced. That might mean that across the water 
people were disposed to take a more cheerful view of the gen- 
eral political and financial situation. To-day they were. 
Besides, Europe has not bought much wheat in this country 
for some time past. It may re-enter the market any day, it 
was reasoned. On the 28th inst., some 800,000 bushels were 
taken for export, though, to be sure, it was mostly Manitoba. 
And speculation was not active. Legislation threatens it. 
Trading in grain futures helps, it does not hurt the farmer. 
It makes larger markets. The speculator helps to carry the 
crop. He will buy when the miller will not. He makes up 
two buyers instead of one, the miller. Since when has it been 
the part of wisdom if a man has something to sell, to drive 
away a buyer and elect to sell to only one? Competition 
among buyers usually tends to help prices. It all provides a 
larger, broader market. And, of course, there are the hedg- 
ing facilities. Turning to the visible U. 8S. supply, the total 
is 27,913,000 bushels, against 34,699,000 bushels a year ago. 
This showed a decrease last week of 77,000 bushels, against 
3,853,000 bushels last year. But even the falling off of 77,- 
000 had for a moment a rather bracing effect. On the 28th 
the tone was noticeably firm; prices advanced 1% to 2c. 
Shorts covered freely with Liverpool up sharply. But on the 
29th inst. prices fell almost as much, with Liverpool down 
144d. to 1%d. On the drop considerable export trade was 
reported at Chicago to be under way in Manitoba wheat on 
the basis of 99'%4c. for October, of which exporters bought 
heavily. The West sold some winter wheat to the seaboard. 
But speculative trading lagged. It is greatly missed. 

Later on prices declined under the pressure of hedge sales. 
Export sales on the 30th were only about 500,000 bushels. 
Greece, however, asked for offerings of 800,000 bushels of 
Manitoba. Yet European demand was not all aggressive. 
Selling against American and Canadian wheat told against 
the price. On the 31st inst. prices.further declined. Septem- 
ber dropped below the dollar mark again on steady liquida- 
tion. There were export sales of 900,000 bushels reported, 
mostly Manitoba. Also, there was some tendency to increase 
the estimates on the Canadian crop. Exporters bought Octo- 
ber at Winnipeg and sold May at 3%4c. difference. At Chi- 
cago the sentiment was increasingly bearish. Snow puts the 
spring wheat crop at 288,000,000 bushels. 

Buenos Aires cabled reports of frosts favoring the growing 
crops. The forecast is for cold clear weather and this will 
be beneficial for the conditioning of corn and the strengthen- 
ing of new seedings of wheat, oats and linseed. In the United 
Kingdom the weather has been unsettled and the outlook is 
for continued unseasonable weather. 

Russian harvest news was never so interesting as now. 
The United States Department of Agriculture has reports 
that the condition of crops in Russia up to July 1 is esti- 
mated above average. With a fair harvest the position of 
Russia, it is declared (not without some dissent), will be 
better than it has been in the last two years. The cities will 
have enough grain, it is asserted, to meet food requirements 
and the peasants will be in possession of enough seed for a 
considerable extension of the area to be sown for 1923, pro- 
vided the rights of internal free trade recently granted by 
the Soviet Government are not curtailed. It is not expected 
that there will be a general surplus of grain for export. It 
is possible, however, it is said, that some quantities of grain 
will be sent to Italy and corresponding purchases made in 
England or America for import into the northern provinces 
of Russia, a roundabout method of sending grain from the 
producing regions of Russia to the consuming regions, which 





is less expensive than the long railroad haul from South 
Russia to North Russia. It is estimated that in 1922 Russia 
will have 5,000,000 to 12,000,000 long tons more bread grains 
to supply the food requirements than in 1921, when the net 
harvest of bread grains amounted to 19,922,000 long tons af- 
ter deductions had been made in live stock feed and seed re- 
quirements. The 1921 harvest was 4,352,000 tons under Rus- 
sia’s minimum requirements for human consumption. There- 
fore, this year, even with the minimum estimate of 5,000,000 
tons more than last year, Russia, it is contended, ought to be 
able to feed herself. Some doubt it. 

To-day prices advanced, but the ending is 14 to 1%e. 
lower than a week ago. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_119 120% 119 117 114% 116% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts_101% 103% 102 101 99%, 100 
December delivery in elevator....103% 104% 102% 101% 101% 102 
May delivery in elevator 108 109% 107% 106% 106% 107% 

Indian corn fluctuated within narrow bounds for a time 
and then turned more noticeably downward. For tired hold- 
ers sold out. The forecast pointed to beneficial rains in the 
West and Southwest. And the demand was light. Exporters 
wanted only moderate quantities. On the 28th inst. they took 
200,000 bushels. Larger receipts at Chicago at one time 
caused selling. Country offerings have been fairly large. 
Iowa’s crop reports have been good. Yet at times the tone 
has been quite steady. Kansas and Nebraska have sent some 
unfavorable crop reports. The visible supply in the United 
States decreased last week 1,106,000 bushels, against an in- 
crease in the same week last year of 150,000 bushels. ‘Tae 
total is only 7,000,000, against 10,050,000 bushels a year ago. 
Rather bullish crop reports are expected from commission 
houses’ experts. Possibly they may indicate a crop some- 
what under 3.000,000,000 bushels. Some such idea has been 
prevalent. Snow says to-day it is 2,860,000,000; condition 
78.7. 

Later in the week prices were inclined to be rather steady, 
owing to reports of hot dry weather. The technical position 
also looked stronger. Too many people had been selling 
short. Moderate sales for export were made, i. e. about 400,- 
000 bushels. On the 31st inst. prices sagged a little, but ral- 
lied later. In the main corn acted very well. One crop esti- 
mate was 2,900,000,000 bushels, or 117,000,000 smaller than 
the Government figures for a month ago. Moreover, pre- 
miums on spot corn at Chicago were stronger. No. 2 yellow 
sold at 2% to 3c. over September. No important deliveries 
were expected of either corn or wheat to-day. September 
corn was sold to some extent on Thursday, but the demand 
took it very readily. 

To-day prices advanced and they end \ to 5c. higher than 
last Friday. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 
No. 2 yellow cts. 80% 79% 79% 79% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts. 60% 60% 59% 59% 59% 45, 
December delivery in elevator.._.. 55% 55% 454 54% 54% 565! 
May delivery in elevator 58% 58% 57% 57% 58% 59% 

Oats declined with corn and occasionally with wheat. Yet 
prices did not bend much; quite the contrary. They stood up 
very well. For supplies are not increasing as they were a 
year ago. The statistical position is noticeably better. For 
instance, the visible supply in the United States increased 
last week only 1,103,000 bushels, against 5,559,000 in the 
same week last year. It is now some 20,000,00 bushels smaller 
than a year ago. This is not to be entirely ignored by any 
means. The total is only 38,114,000 bushels, against 58,813,- 
000 a year ago. The undertone at times has been firm. No 
great amount of selling has appeared. At times, too, prices 
have advanced partly in sympathy with stronger prices for 
other grain. And always it has been noticed that no great 
selling pressure tried prices to the breaking point. Snow 
ealls the crop 1,273,000.000 bushels. 

Prices were about steady on the 30th inst. Exporters took 
300,000 bushels recently, including a cargo for Italy. Also, 
the West was not selling freely. Receipts were only moder- 
ate. On the 31st Aug. prices eased a trifle. There was some 
buying of September and selling of December in Chicago at 
1c. 

To-day prices were higher, but they end % to %c. lower 
than a week ago. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Frt, 
No. 2 white cts. 44% 44% 44% 44% 44 45 


DAILY CLOSING PRICES OF OATS FUTURES_IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts. 31% 32% 32 31% 31% 323 
December delivery in elevator..... 33% 33% 33% 33% 33% 333 
May delivery in elevator 37% 37% 37% 37% 37 37% 
Rye declined on hedge selling, growing stocks, unsatisfac- 
tory demand and some occasional sympathy with set-backs 
in wheat. In general business had been small. The Ameri- 
can visible supply increased last week 2,261,000 bushels, 
against 861,000 last year. The total was lifted to 6,024,000 
bushels, against 4,186,000 a year ago. So that supplies are 
abundant, while demand lazs. A downward drift of prices 
was hardly surprising. 
On the 30th inst. export sales were estimated at about half 
a million bushels. This did not prevent some decline, how- 
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ever, at one time, especially on May. Hedge selling told 
against the price, with receipts rather large. 

To-day prices advanced, closing, however, 2 to 24c. lower 
than last Friday. 


‘LOSING PRICES OF RYE FUTURES _IN CHICAGO. 
a ae hen. fa, Wee, Teer. wee 
685% 67 y 4% 67% 
69% 

74% 


September delivery in elevator _cts- 

December delivery in elevator ---- 

May delivery in elevator 
The following are closing quotations: 

GRAIN. 
Oats— 
No. 2 white 
No. 3 white 
Barley— 
80% Feeding 
BO 4 Maualting 
FLOUR. 

; 25@36 75 Barley goods—Portage barley: 
No. 5 25 
Nos. 2,3 and 4 pearl. 6 00 
Nos. 2-0 and 3-0_.-_-- 5 25@$5 40 
Nos. 4-0 and 5-0 5 50 

Oats goods—Carload 
spot delivery......-.-. 5 20@ 5 40 


Wheat— 

No. 2 red 

No. 2 hard winter... 
Corn— 

No. 2 yellow 


$1 16% 
1 18 


12@7 


Spring patents § 


inter straights, soft... 4 85@ 5 25 
5 75@ 6 25 
5 25@ 6 25 
50 (Y 5 25 


Hard winter straights-_- 
First spring clears... / 
Rye flour 

Corn goods, 100 Ibs.: + On 


Corn flour 185@ 1 96 

For other tables usuaily given here, see page 1072. 

The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Aug. 26, was as follows: 

GRAIN STOCKS. 

Wheat, Corn, 

bush. bush. 
1,199,000 246,000 


Oats, 
bush. 
1,493,000 
354,000 
89,000 
331,000 
4,000 
99,000 


Barley, 
bush. 
152,000 


United States— 


Boston... -. 
Philadelphia 
Baltimore 

Newport News 


74,000 
291.000 


1,100,000 ; 
2,734,000 346 ,000 
40) 000 
23,000 
1,435,000 
3,000 
7,000 
29,000 
273,000 
103 ,000 
54,000 
2,221,000 
2,000 
16,000 
9,000 
38,000 


3,354,000 166,000 
1,920,000 
2,076 ,000 
73,000 
676,000 
31,000 
3,290,000 
§22 ,000 
66 ,000 
6§86 ,0O0 
992 ,000 
671,000 
1,449,000 
3,119,000 
204,000 
495,000 
1,146 .000 


Galveston 
PS 
i Ll. j= 


1,350,000 
195.000 
46,000 
24.000 
1,323,000 


2,919,009 
316,000 
327 ,000 

87,000 
10,897,000 


193,000 
3,000 


it: -pektiuecewe a 
 jetkncdeeweeswe 
“y afloat....-. 

Milwaukee 

Duluth 

St Joseph, Mo 
Minneapolis. .-..-.-.-.---- 
a. Bie oewn 

Kansas 


567,000 
6§67 000 
72,000 
15,496,000 
191,000 
927,000 
707,000 
186,000 
1,912,000 
122,000 385,009 
82,000 88,000 


175,000 
82,000 
179,000 
78,000 
75,000 

1 862,000 
38,000 
88 000 
513,000 


137,000 
385,000 
5,000 


43,000 
29.000 
1,213,000 


Indianapolis 
Omaha...-.<----- 
On Lakes 1,690,000 
On Canal and River.... 320,000 ) 
Total Aug. 26 1922_._..27,913,000 7,009,000 38,114,000 
Total Aug. 19 1922_._._.27,990,000 8,115,000 37,011,000 3,763,000 000 
Total Aug. 27 1921___.34,699,000 10,050,000 58,813,000 4,186,000 2,691,000 
Note.—Bonded grain not included above: Oats, New York, 62,000 bushels; 
Boston, 167,000; total, 229,000 bushels, against 18,000 in 1921; barley, New York, 
6.000 bushels; Duluth, 4,000; total, 10,000 bushels, against 29,000 bushels in 1921; 
and wheat, New York, 132,000; Baltimore, 14,000; Buffalo, 1,457,000; Philadelphia, 
290,000; Boston, 18,000; on Lakes, 438,000; total, 2,349,000 bushels in 1922. 


Canadian— 

Montreal 2,787,000 1,702,000 703,000 
Ft. William & Pt. Arthur. 5,104,000 000 
Other Canadian 312,000 


Total Aug. 26 1922__.. 8,203,000 
Total Aug. 19 1922___. 8,346,000 
Total Aug. 27 1921___. 3,369,000 


mmary— 
—~ tod 27,913,000 


American 
Canadian 8,203 ,000 








6,024,000 





1,702,000 2,232,000 
1,109,000 2,901,000 
1,518,000 8,544,000 


7,009,000 38,114,000 
1,702,000 2,232,000 


Total Aug. 26 1922....36,116,000 8,711,000 40,346,000 
Total Aug. 19 1922....36,336,000 9,224,000 39,912,000 
Total Aug. 27 1921_.--38,068,000 11,568,000 67,357,000 4,527,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
AUGUST 29.—Weather conditions in their relation to the 
crops are summarized as follows by the Department of 
Agriculture in its weekly weather bulletin issued on Aug. 30: 


Cotton.—Cotton crop made poor progress and continued to deteriorate 
in most sections of the belt. It was somewhat too cool, especially at night, 
in the more eastern States, but it was extremely hot until the latter part of 
the week in the more western cotton-growing districts. Showers were quite 
general in most sections from the Mississippi River eastward, but were 
mostly light and rather widely scattered in the western portion of the 
belt, and the unusually warm weather intensified the drought conditions 
there. 

Moderate to heavy rains occurred in eastern Oklahoma the latter part 
of the week, but very little rain fell in the central and western portions. 
The crop made fair progress in some eastern districts of that State, but 
generally poor advance or further deterioration was reported from the 
western portion. Progress varied in Texas, depending on local rainfall 
and insect damage, but there was mostly further deterioration, aithough 
progress was satisfactory in a few localities; showers occurred at about 
two-fifths of the reporting stations. 

The week was moderately dry and there was abundant sunshine in Georgia 
but cotton made poor to only fair progress and its condition there was 
mostly very poor. It was opening rapidly in the central and northern por- 
tions and nearly all had been picked in the south. Fair progress was re- 
ported in South Carolina, where the early crop was maturing rapidly and 
picking was more general, but weevils were doing great damage generally; 
they were taking the top crop and seriously damaging intermediate cotton. 
Continued warm, dry weather caused further deterioration in Arkansas. 
especially on the uplands, while weevil damage was great and plants were 
putting on little or no new fruit. 

he progress of the crop was generally poor in Mississippi, where con- 
siderable shedding was reported, and was poor to only fair in Alabama, 
where much cotton was reported as opening prematurely. 

Fair progress was reported from North Carolina, where bolls were be- 
ginning to open. Cotton was helped some by railfall in Tennessee. but 
the nights were too cool and the crop showed general deterioration. There 
was very little new fruit and considerable damage by rust, worms and 
weevils. 

Corn.—The progress of corn varied greatly during the week ending Aug. 
29. The late crop was considerably benefited by rainfall in the Ohio Val. 
ley States, although moisture continued insufficient in many localities of 
that area and it was too cloudy and cool in the more northeastern States. 
Corn made excellent progress in Iowa until the cooler weather set in the 
latter pest of the week, and its condition there was fair to very good. The 
bulk of the crop was safe in Missouri and the late planted in the eastern part 
of the State was favorably affected by the recent rains. 
weather had practically ruined late corn in Kansas and the earlier was seri- 
ously affected. There was some improvement in eastern Oklahoma but 
late corn was mostly burned up in the central and western portions. Rain 
was needed also in the central Gulf States, but conditions were mostly fa- 
vorable in the middle Atlantic area. Corn showed much improvement in 
Minnesota. where beneficial rains had recently occurred, except that very 
little recovery was shown on uplands and sandy soils. It matured rapidly 
in the northern great plains and at the close of the week was mostly out of 
frost danger in North Dakota, while a small amount of the earlier crop was 
safe in lowa. The weather was generally favorable for harvest in the 
So heat. a The. th tinued lly f bl 

at.— ihe weather continued generally favorable for threshin 
grains in the more northerly and northwestern States, but there —A — 


691,000 
1,295,000 


1,304,000 
596 ,000 





The hot, dry 





interruption in Nevada and Utah because of rain. Harvest was nearing 
completion in most later districts. although much wheat was still standing 


in Montana, where harvesters were unable to keep up with the rapidly 
ripening grain. 


THE DRY GOODS TRADE. 


New York, Friday Night, Sept. 1 1922. 

While trade in markets for dry goods continues far from 
being active, in so far as the sale of goods in large volume is 
concerned, the tendency of prices toward higher levels is 
very generally marked. So many buyers are beginning to 
feel the need of providing for some part of their require- 
ments that the movement of textiles promises to hold up 
very well during the remainder of the year. The desire to 
push business in various divisions of the trade is still strong, 
despite the many unusual difficulties, and shipments due 
the early part of September are being hastened as much as 
possible in order to avoid further complaints. The inter- 
rupted transportation facilities due to the strikes has been 
an adverse factor in the situation, and has been the cause of 
some out-of-town buyers withholding orders for fear that the 
goods would not reach them in time. The firmness in manu- 
facturing centres appears to be growing more noticeable 
owing to the conditions existing in markets for raw material 
and apprehension that the end of wage revisions has been 
reached for the time being at least. With higher production 
costs facing them, mills are becoming more cautious about 
accepting orders unless the price is right. According to re- 
ports, the competition among mills to keep their machinery 
in operation has been much keener than either agents or 
manufacturers have been willing to admit. The difficulty in 
wholesale and manufacturing channels has been the narrow 
margin of profit available and the sharp competition to se- 
cure any business in sight, but conditions in this respect are 
now showing a change for the better. 

DOMESTIC COTTON GOODS: The firmness which con- 
tinues to prevail in markets for domestic cottons is traceable 
more largely to the strength of raw material than to expand- 
ing buying, although the demand for goods is growing stead- 
ily. Dealers in wash goods report a broadening of interest 
on the part of buyers in lines other than the higher novelties, 
while some converters report a better demand for some of 
their specialty printed styles. Demand for print cloths has 
been fairly active, although the volume of business has been 
restricted to some extent by the unwillingness of Eastern 
and Southern mills to make any extensive commitments very 
far ahead. Some of the larger selling agents point to the 
continuation of many small orders from retailers to jobbers 
as a Safe indication of improving trade and a depleted con- 
dition of stocks. Prices remain very firm and manufactur- 
ers are turning down business at prices acceptable a week 
ago. On the other hand, some of the agents handling fin- 
ished goods state that it will be difficult for them to main- 
tain their limited business if they attempt to advance prices. 
The standard grades of sheetings, sheets and pillow cases 
are selling fairly well, while many of the lower grades are 
quiet. Brown sheetings and bleached goods continue firm, 
despite the fact that the call for these goods is small. Per- 
cales and piece dyed staples and colored cottons for working 
suit purposes are moving in small lots. More business is also 
offering on some of the napped cottons. Although there are 
few orders for large quantities of goods, the number of small 
orders make a good volume. After the holiday, a national 
gingham week will begin, and it is generally expected that a 
new impetus will be given to both wholesale and retail ging- 
ham distribution. Print cloths, 28-inch, 64 x 64’s construc- 





tion, are quoted at 7c., and the 27-inch, 64x 60’s, at 6%c. 


Gray goods in the 39-inch, 68 x72’s, are quoted at 9%c., and 
the 39-inch, 80 x 80’s, at 12%4c. 

WOOLEN GOODS: Markets for woolen goods rule steady 
with improvement noted in the demand. The larger men’s 
wear concerns are said to be comfortably supplied with 
business for the remainder of the year, while some of the 
smaller producers have also been making headway in the 
booking of new orders. Houses dealing in women’s wear are 
doing a fairly satisfactory business, this being particularly 
true in regard to those handling the finer qualities. The 
New York clothing trade is much interested in the National 
Retailers’ Convention, scheduled to be held here next month, 
and in the exhibition to open in Madison Square Garden 
Sept. 11-15. It is claimed that no event in recent years has 
brought forth such genuine co-operation among the clothiers 
of New York, and a fine display is expected. 


FOREIGN DRY GOODS: A fairly good demand continues 
for linens. Buyers of crash towelings have been in the mar- 
ket in larger numbers during the week, and have devoted 
most of their attention to the cheaper qualities. Indications 
are that stores are planning towel sales and are ordering 
for the event. Demand for dress linens also gives evidence 
of more active business. Although orders are not large, they 
are increasing in number. Both jobbers and retailers con- 
tinue to purchase household goods for nearby shipment as 
well as for deferred delivery. Burlaps have maintained a 
steady undertone. Although there has been no great amount 
of activity, improvement is looked for as stocks in the hands 
of bag manufacturers are said to be limited to supplies for 
the next 30 days. Advices from Calcutta report firmer mar- 
kets. Spot lights are quoted at 5.90 to 5.95c., and heavies at 
8.90 to 9.00c. 
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NEWS ITEMS. 


Arizona (State of).—Constitutional Amendments to Be 
Submitted.—A constitutional amendment to allow the State 
to borrow funds up to 4% of the total assessed valuation, 
each bond issue to be submitted to a vote of the people, 
passed by the State Legislature, is to be placed on the ballot 
at the primaries on Sept. 12. 

Another amendment, initiated by Senator H. B. Wilkin- 
son, is to be submitted to the electors on Nov. 7. It pro- 
vides for the building of a paved road from Phoenix to the 
Colorado River by a bond issue of $2,500,000. 


California (State of).— Measures on Ballot in November.— 
The Los Angeles ‘‘Times’’ recently published the following 
list of measures, including referendums, initiatives, bond acts 
and constitutional amendments, to be placed on the ballot 
at the November election: 

(1) Veterans Validating Act.—vValidating the proposed $10,000.00e 
bond issue to carry out the provisions of veteran legislation. 

(2) Wright Prohibition Enforcement Act.—Providing for local enforce- 
ment of the Volstead Act. 

(3) Soldiers’ bonds.—The $10,000,000 Bond Act. 


(4) Land Settlement.—Another bond issue to carry out the Veterans 
Land Settlement Act. 


(5) State Housing Act.—A referendum measure known sometimes as 
the ‘“‘Shingle Bill.”’ 


(6) Constitutional amendment providing for the regulation of the title 
insurance business. 


(7) An amendment providing for the exemption of soldiers from taxation 
in certain cases 


(8) Providing for the annexation or consolidation of municipal cor- 
porations 


(9) Relative to the framing and ratification of municipal charters. 

(10) An initiative providing for the taxation of publicly owned utilities. 

(11) An initiative to regulate publicly owned utilities by placing them 
under the supervision of the State Railroad Commission. 

(12) Initiative requiring that a State budget be prepared before the 

ning of each session of the Legislature to be approved by the Governor 


and that no special appropriations shall be made except under certain 
conditions. 


eoken Constitutional amendment making various changes in court pro- 
ure and changing the salaries of —- and judges. 


(14) Constitutional amendment relative to the taxation of notes, stocks, 
bends and mortgages. 


(15) Constitutional amendment relating to taxation rates for State 


Dp ses. 
"6) Initiative creating a special examining board for chiropractors. 
(17) Amendment relative to use of water in streams outside of the State. 


(18) Amendment providing for the joint construction of public works 
by municipalities. 


(19) California Water and Power Act creating a board for the develop- 
ment of hydro-electric power by the State and proposing a bond issue of 
; ,000 to finance the owe a pen 
(20) Initiative creating a special examining board for osteopathy. 
(21) Amendment relative to irrigation districts specifying manner by 
which they may created. 


ne Relative to absent voting. 
) Relative to deposit of public moneys. 
(24) Referendum prohibiting the unlawful practice of law, otherwise 


known as the lawyers’ bill, and said to have been aimed at trust companies 
and banks. 


(25) Amendment providing for the appointment of judges pro tempore. 


(26) Amendment relative to the formation of school districts in more 
than one coun 


ty. 
(27) Initiative relative to signatures required for initiatives relating to 
taxation. 


(28) Prohibiting vivisection. 
(29) Single tax. 


(30) Regulating franchise of street railways and motor vehicles. 

The Veterans’ Validating Act is an initiative measure 
placed on the ballot by petition and would add to See. 31, 
Article IV, of the Constitution, the provision that nothing 
contained in the Constitution shall prohibit the use of State 
money or credit in aiding veterans in the acquisition of, or 
payments for, farms or homes, or in projects of land settle- 
ment or in the development of such farms or homes or land 
settlement projects for the benefit of the veterans, and vali- 
dates the California Veterans’ Welfare Bond Act passed 
by the 1921 Legislature, authorizing $10,000,000 for land 
settlement and farm and home aid for veterans irrespective 
of the vote cast on it in November. 

The Land Settlement Bond Act, if approved, will give the 
State authority to borrow in an amount not to exceed 
$3,000,000 for the purpose of creating a fund to carry out 
the provisions of the ‘‘Land Settlement Act,’ approved 
June 1 1917, the object of which is to provide employment 
and rural homes for veterans. 

It seems proper to note that there is a strong campaign 
being carried on by bond houses and municipal officials in 
California against the ‘“‘Water and Power Act”’ providing for 
$500 ,000,000 in bonds. 


Grand Rapids, Mich.—Proposed Charter Amendment 
Placed Before Voters.—In order to enable the city to carry 
out its plan of extending and repairing the sewer system, the 
City Commission has voted to place on the September prim- 
ary ballot a proposed charter amendment, which would 
raise the limit on special improvement bond issues from 
2-5% of assessed valuation in any one year to 144%, and 
would make it possible to have 3% outstanding at any one 
time instead of 1% as at present. 


Irwin County, Ga.—Special School Taz I[llegal.—On 
Aug. 24 the Georgia State Supreme Court held that no 
county in the State can levy an assessment for schools in 
excess of the 5 mills maximum provided by the constitution. 
This was the decision in an appeal case in which taxpayers 
of Irwin County sought to prevent an assessment by the 
county of 7% mills for schools. The Atlanta ‘‘Constitu- 
tion”’ of Aug. 25 said in part: 


According to briefs in the case, L. R. Tucker, County Commissioner of 
Irwin County, attempted to collect and did collect from a number of tax- 
payers money on increased school tax assessments. Efforts were made to 
restrain the tax collector from collecting funds above the maximum five 
mills as prescribed by the State law, on the grounds that the levies were 





excessive and had not been lawfully authorized by an amendment to the 
constitution. The Supreme Court ruled that money collected on this 
basis was illegally obtained and ordered a refund of the exessive taxes for 
school Jerposes to all persons paying taxes in excess of five mills. 

In 1921, according to the evidence in the case, the Board of Education 
of Irwin County authorized the assessment of a school tax of five mills 
authorized by popular vote in the county in 1907, and an additional levy 
of a 2% mills tax. The injunction sought to restrain collection of this 
increase on the grounds that it was not authorized by law and that two- 
thirds of the voters had not authorized it. 

In the same case the Supreme Court held also that a special tax imposed 
by the County Commissioners to raise funds for tick eradication in that 
county was unconstitutional because, with other assessments, the total 
taxation assessments were increased to $1 95 on the $100 and were in excess 
of the constitutional limit of 50% of the State tax levied in 1921. 


Washington County (P. O. Hagerstown), Md.—Bond 
Purchasers’ Attorneys Hold Issue Illegal.—Messrs. Niles, 
Wolff, Barton & Morrow, of Baltimore, attorneys for 
Baker, Watts & Co., have refused to approve the $300,000 
bonds recently purchased by the bond house, according to 
the Baltimore ‘“‘Sun,’’ which on Aug. 30 published the fol- 
lowing special dispatch from Hagerstown: 


Erection of new school buildings in Hagerstown and Washington County 
may be postponed until 1924 as the result of an opinion in which the Act 
authorizing the $300,000 school bond issue was declared invalid. The 
opinion was handed down yesterday by the law firm of Niles, Wolff, Barton 
& Morrow, counsel for aker, Watts & Co., of Baltimore, which had 
agreed to purchase the bonds. 


History of Bond Issue. 


The history of the Act is as follows: On Jan. 24 of this year J. Kie fer 
Funk, member of the House of Delegates, introduced in the House a bill 
authorizing the County Commissioners to issue bonds to the amount of 
$450,000, to be used in the erection of new high-school buildings. The 
Act was duly passed by the House and sent to the Senate for concurrence. 

Acting upon the recommendation of State Senator Frank W. Mish, the 
Senate refused to rey the bill and attached an amendment reducing the 
amount of money to $250,000. The bill was then sent back to the House 

The House refused to accept the bill and asked for a conference committe 
of both bodies. The conference committee decided upon a compromise 
whereby the amount of money was fixed at $300,000. In this the House 


concurred. The Senate Journal, however, contains no statement that the 
Senate did likewise. 


Will Not Guarantee Bonds. 


Under these conditions the lawyers will not guarantee the validity of the 
bonds. The matter is one that must be decided by the Court of Appeals. 
Harry Brindle, their yf intimated that no action would be taken. 
The situation is further complicated because of the fact that the School 


Board, —_—a the Act legal, expended $36,000 for a lot of ground as a 
site for a school. 


Williamsport, Md.—TIllegal to Prolong Election Beyond 
Time Set by Ordinance.—According to the Philadelphia 
“Ledger” of Aug. 30, Judge Wagaman on Aug. 29, in an 
action brought by Williamsport residents, decided that a 
special election held on June 6, when $100,000 municipal 
bonds for water-works were voted by a majority of 10, was 
void because the polls closed at 6 p. m. instead of 2:30 p. m., 
as provided by the ordinance authorizing the election. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS, Berkshire County, Mass.—TEMPORARY LOAN.—It is 
reported that a temporary loan of $100,000 dated Aug. 25 and;maturing 
Nov. 20 1922 has been awarded to the Merchants National Bank of Boston 
on a 3.38% discount basis. 


AIKEN COUNTY (P. O. Aiken), So. Caro.—BOND SALE.—The 
$150,000 6% coupon bonds offered on Aug. 26—V. 115, p. 890-——have 
been purchased by Spitzer, Rorick & Co. of Toledo at a premium of 
$10,279 59, equal to 100.186, a basis of about 5.98%. Date April 1 
1922. Due April 1 1932. 


AKRON, Summit County, Ohio.— BOND OFFERING —F. A. Parma- 
lee, Director of Finance, will receive sealed bids until 12 m. Sept. 21 for the 
following 5% poapes (registerable as to principal only, or as to interest 
only, or as to both principal and interest) special assessment bonds. 
$13,700 Commins Street imtp .bonds. Denom. $1,000, $600 and $500. 

Due yearly on July 1 as follows: $1,600 in 1927 and 1932, and 
$1,500 in each of the other years from 1924 to 1931, incl. 

16,800 Carrol Street imtp. bonds. Denom. $1,000, $900 and $800. 
Due yearly on July 1 as follows: $1,800 in 1924, 1927 and 1930, 
and $1,900 in 1925, 1926, 1928, 1929, 1931 and 1932. 

14,600 Nieman Street impt. bonds. Denom. $1,000, $700 and $600. 
Due yearly on July 1 as follows: $1,700 in 1924 and 1929, and 
$1,600 in each of the other years from 1925 to 1932, incl. 

8,400 Carpenter Street impt. bonds. Denom. $1,000 and $900. Due 

yearly on July 1 as follows: $1,000 in 1926, 1929 and 1932, and 
$900 in each of the other years from 1924 to 1932, incl. 

3,600 Wilbeth Road impt. bonds. Denom. $400. Due $400 yearly on 

July 1 from 1924 to 1932, incl. 

49,500 Orlando Ave. impt. bonds. Denom. $1,000 and $500. Due 
$5,500 yearly on July 1 from 1924 to 1932, incl. 

86,100 Roslyn Ave. impt. bonds. Denom. 86 for $1,000 each and 1 for 
$100. Due yearly on July 1 as follows: $9,100 in 1924, $10,000 
in 1925, $10,000 in 1926, $9,000 in 1927, $10,000 in 1928, $10,000 
in 1929, $9,000 in 1930, $9,000 in 1931 and $10,000 in 1932. 

Date July 1 1922. Prin. and semi-ann. int. payable at the National 
Park Bank, New York City. Auth. by Sec. 3914, Gen. Code, and ordi- 
nances 8142 to 8146, incl., and 8116 and 8115, respectively. Certified 
check for 2% of the amount bid for, payable to the above official, is re- 
quired. All bids must include accrued interest. 


BONDS REJECTED—BIDS.—The five issues of coupon (with privil 
of registration) bonds aggregating $345,700, which were offered for sale 
on Aug. 25—V. 115, p. 782—were awarded to the Bankers Trust Co. 
and Tillotson & Wolcott Co., jointly at their bid of $13,617 12 (103.93) 
but were later rejected by those companies on the ground that part of 
the issue is illegal. The following is a complete list of the bids received: 
, Premium. Premium. 
Tillotson & Wolcott Co., 
and Bankers Trust Co-__$13,617 12 
Harris, Forbes & Co.; 
Hayden, Miller & Co., 1 
and National City Bank 12,718 30|Seasongood & Mayer 10,792 00 
Estabrook & Co 12,655 00| Richards, Parish & Lamson 10,656 00 
Grau-T H. Second Ward Secur. Co... 9,121 00 
12,191 86| Ohio State Sav. & Tr. Co. 8.752 00 


ALBANY, Morgan County, Ala.—BONDS VOTED—BONDS OF- 
FERED .—At a recent election $60,000 54% 30-year funding and street- 
improvement bonds were carried by a vote of 193 ‘‘for’’ to 30 ‘‘against. 

ids were received on Aug. 29 for the purchase of the above bonds by 
H. Hartung, City Clerk. 


ALBUQUERQUE, Bernalillo County, N. Mex.—BOND SALE.—The 
following 5 issues of coupon bonds, aggregating $340,000, offered on Aug. 
22—V. 115, p. 457—have been purc by James N. Wright & Co. of 
Denver at par plus a premium of $12 410, equal to 103.65: 
$115,000 sewerage disposal plant bonds. Denom. $1,000. Due on Sept. 1 

as follows: $31.0 . 1932: $4,000, 1933 to 1948 incl., and $5,000, 
1949 to 1952 incl.; optional after Sept. 1 1942. 

100,000 storm sewer bonds. Denom. $1,000. Due on Sept. 1 as follows 
$16,000, 1932; $4,000, 1933 to 1948 incl., and $5,000, 1949 to 

50.000 1952 ancl; optional  aeber Sent ; pal = fens. 1.00 Slee 

j reservo nds. enom. f | ue on Sept. : 
$10,000, 1932; $1,000, 1933 to 1962 incl., and $2,000, 1963 to 
1967 incl.; optional after Sept. 1 1942. 
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$50,000 sanitary sewer bonds. Denom. $1,000. Due on Sept. 1 as 
follows: $4,000, 1932: 2.000, 1933 to 1946 incl., and $3,000, 
1947 to 1952 incl ; optional after Sept. 1 1942 

25,000 water main bonds to yield about 5.625%. Denom. $2,000 and 
$1.000. Due on Sept. 1 as follows: $10,000, 1932: $1,000, 

1933 to 1937 incl , and $2,000, 1938 to 1942 incl. 
Date Sept. 11922. All of the above bonds bear 5% % interest with the 

exception of the $25,000 water main bonds, which bear 6% interest. 


ALEXANDRIA, Rapids Parish, La.—BOND SALE.—The $360,000 
5% public improvement bonds offered on Aug. 28—V. 115, Pp 457—have 
been purchased by L. E. French & Co. of Alexandria, and W. M. Elkins 
& Co. of Little Rock, jointly, at a premium of $7,250, equal to 102.01, 
a basis of about 482%. Date Aug. 1 1922. Due yearly on Aug. | as 
follows: $5,000 1923, $6.000 1924 to 1926, incl ; $7,000 1927 to 1930, incl. 
$8.000 1931, $9,000 1932 to 1934, incl.; $10,000 1935 and 1936, $11,000 
1937 and 1938, $12,000 1939 and 1940, $13,000 1941, $14,000 1942 and 
1943, $15,000 1944, $16,000 1945, $17,000 1946 and 1947; $19,000 1948 
and 1949, $20,000 1950, $21,000 1951 and $23,000 1952. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BOND SALE 
The $50,000 4% % coupon bridge bonds offered on Aug. 29 (V. 115, p. 783) 
were awarded to Frank B. Cahn & Co, of Baltimore, at 101 68, a basis 
of about 4 39% Date July 11922. Due $5,000 on July 1 in each of the 
years 1927, 1932, 1937, 1942, 1947, 1952, 1957, 1962, 1967 and 1972. 


ARIZONA (State of).—NOTE OFFERING.—We are advised by tele- 

aph by our western representative that the State of Arizona is offering 
$1250 .000 4\%% tax-anticipation notes, dated Sept. 5 1922 and maturing 
Dec. 20 1922. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN .— 
The temporary loan of $50,000 dated Aug. 31 1922 and maturing June 14 
1923 (V. 115, p. 1007) was awarded on Aug. 28 to the Old Colony Trust 
Co. of Boston on a 3.45% discount basis. 


ASCENSION PARISH ROAD DISTRICT NO. 6 (f. O. Donaldsville), 
La.—MATURITY —The $6,800 6% road bonds to be offered on e444 
13—V.115, p.1007—mature yearly #n July 15 as follows: $200, 1923; $100, 
1924 to 1927 incl.; $200, 1928 to 1934 incl ; $300, 1935 to 1940 incl.; $4 00 
1941 to 1945 incl., and $500, 1946 and 1947. 


ASHLAND, Boyd County, Ky.—CORRECTION —Due to a_ typo- 
graphical error the amount of bonds purchased by. James C. Wilson & 
Co. (V. 115. p. 1007) was incorrectly given as $25,000. The amount 
should be $250,000. 


BELGRADE, Gallatin County, Mont.—BONDS VOTED —On Aug 
15, $45,000 water works purchase bonds were authorized by the voters 
by a count of 29 ‘‘for’’ to 21 ‘‘against.’’ 


BIDDEFORD, York County, Me.—BOND OFFERING —It is un- 
officially reported that the city is offering for sale on Sept. 7 $50,000 sewer 
and $25,000 street coupon bonds, bearing 44 % interest, dated July 5 1922 
and maturing yearly from 1927 to 1936, inclusive. 


BIRDSBORO, Berks County, Pa.—BOND SALE.—On June 1 the 
First National Bank of Birdsboro was awarded $15,000 5% _ bridge and 
street impt. bonds at par. Denoms. $500 and $1,000. Date July 1 1922. 
Int. J. & J. Due 1952; subject to call after 3 years. 


BIRMINGHAM, Ala.—BOND SALE.—The $150,000 5%% public 
improvement bonds offered on Aug. 29—V. 115, p. 891—-were purchased 
by Steiner Bros. of Birmingham, and Caldwell & Co. of Nashville, jointly, 
at a premium of $4,965, equal to 103 31. Date Sept.11922. Due Sept. 1 
1932, not exceeding one-fifth in amount of bonds being redeemable by the 
city on Sept. 1 1924 and similar number of bonds each year thereafter b 
paying the holder or holders one-half the annual int. on the bonds redeemed. 
rompers. Barker & Jennings, Inc., New York $150,798 00 
Ward, Sterne & Co., Birmingham 152,705 00 
N.S. Hill & Co., Cincinnati 153,605 00 
Breed, Elliott & Harrison, Cincinnati 151,785 00 
J. H. Hilsman & Co., Atlanta Od, 
R. M. Grant & Co, N 154,333 50 
152,895 00 

BLACK HAWK COUNTY (P. O. Waterloo), lowa.—BOND SALE — 
The Second Ward Securities Co. of Milwaukee has purchased $400,000 5% 
coupon road bonds. Denom. $1,000. Date Aug. 1 1922. Int. annual 


ee 1). Due on May 1 as follows: $65,000, 1925 to 1929, incl., and 
75,000, 1930; optional May 1 1927. 


BLADEN COUNTY (P. O. Elizabethtown), No. Caro.—BOND 
SALE —The $185,000 544% road and bridge bonds offered on Aug. 23 
—V. 115, p. 672—have been purchased by Caldwell & Co. of Nashville 
at a premium of $8,166, equal to 104.41. Date Aug. 1 1922. Due as 
follows: $25,000, 1924 to 1927 incl.; $7,000, 1947 to 1951 incl., and $10.- 
000, 1952 to 1956 incl Int. F.& A. The following bids were also received: 
R. M. Grant & Co., Chic. __ $189,269 | Stacy & Braun, Toledo $189,776 
Kaufman-Smith-Emert & 'Sidney Spitzer & Co., Tol__ 189,222 

Co., St. Louis._......._ 188,917) Tucker, Robison & Co., Tol. 18 
Spitzer, Rorick & Co., Tol_. 190,155!A. T. Bell & Co., Toledo___ 18 
Ryan, Bowman & Co, Tol_ 18 | Seasongood & Maver, Cin__ 1 
Marx & Co., Birmingham__ 189,257| N.S. Hill & Co., Cin ] 
Bolger, Mosser & Willaman, 7 

Chicago ~eeece------ 192,122) Weill, Roth & Co., Ci 188 ,33: 
Hanchett Bond Co., Chic__ 185,955 George & Fitner 88,751 


BLUNT, Hughes County, So. Dak.— BONDS VOTED.—At a recent 
election, by a vote of 57 to 43, $3,500 street bonds carried. 


BOISE, Ada County, Idaho.—BOND SALE.—Blyth, Witter & Co. o 
San Francisco, have purchased $36,000 534% funding bonds. 


BRADY INDEPENDENT SCHOOL DISTRICT (P. O. Brady), 
McCulloch wounty. Texas.—BOND SALE.—On Aug. 16 the Commercial 
National Bank of rady (bidding for the account of a Dallas firm) pur- 
chased $40,000 school-building bonds at a premium of $100, equal to 100.25 


BRECKENRIDGE, Gratiot County, Mich.—BONDS VOTED.—A 
recent issue of the “Michigan Investor”’ states that the taxpayers of the 
village have voted 266 to 18 in favor of a $16,000 bond issue for an electric 
light plant. The election was held on Aug. 14—V. 115, p. 783. 


BRENT WOOD-DEER VALLEY SCHOOL DISTRICT, Contra Cost 
County, Calif.—BOND SALE.—It is unofficiall reported thas “$40,000 


school construction bond were recently sold to E. H. Rollins 
$43,433, equal to 108.5825. ’ ollins & Sons for 
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Otis & Co., Toledo_. 
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BRISTOL, Sullivan County, Tenn.—BOND SALE.—The Bank of 
Bristol was awarded the $50,000 water works, $30,000 street improvement, 
and the $15.000 general improvement bonds offered on Aug. 30—V. 
115, p. 1008—at a premium of $1,204, equal to 101.26. 


BROWN COUNTY (P. O. Georgetown), Ohio.—BOND OF FERING.— 
The County Commissioners will receive sealed bids until 1 p. m. Sept. 8 
for the following 544% road improvement bonds: 
$66,300 Fayetteville-Blanchester Road bonds. Denom. 66 for $1,000 

each and 1 for $300. Due yearly on Sept. 1 as follows: $6,300 


in 1923, $7,000 from 1924 to 1929, incl., and $6,000 from 1930 to 
1932, inclusive. 


26,200 Senn T Own Road bonds. 


Denom. 26 for $1.00 
200. Due yearly on Sept. or $ 0 each and 1 for 


1 as follows: $2,200 in 1923, $3,000 
from 1924 to 1929, incl., and $2,000 from 1930 to 1932. inclusive. 
Date Sept. 11922. Prin. and semi-ann. int. (M. & S.), payable at the 
County Treasury. Auth. by Sec. 6929, Gen. Code. Del very to be 
made at the County Treasury. Certified check for 2% of the amount bid 


for, payable to the County Treasurer, is required. All bids must include 
accrued interest. 


BROWN COUNTY (P. O. Aberdeen), So. Dak.— BOND OFFERING — 
Bids will be received until Sept. 7 by L. ©. Kranhold, County — for 


250,000 drainage bonds not to exceed 7% interest. 
370-000 required. 7o SCS A certified check for 


BRUNSWICK, Cumberland County, Me.—BONDS OFFERED — 
Yesterday, (Sept. 1) $22,000 4!¢% coupon funding bonds were offered for 
sale by William H. Farrar, Village Treasurer. Denom. $1.000. Date 
July 1 1922. Prin. and semi-ann. int. (J. & J.) payable at the First National 
Bank of Boston. Due $2,000 yearly on July 1 from 1933 to 1943 inclusive. 


BUENA VISTA, Marion County, Ga.—BONDS NOT SOLD —The 
$20,000 5% water and light bonds offered on Aug. 14 (V. 115, p. 891) 
were not sold as all bids received were unsatisfactory. 





BUFFALO, N. Y.—BOND OFFERING.—Sealed bids will be received 

y Ross Graves, Commissioner of Finance and Accounts, until 11 a. m. 
Sept. 12 for the purchase at not less than par and interest of the following 
4%% coupon or registered non-taxable bonds: 
$200,000 1-20-year serial Scajaquada Creek improvement bonds. 

100,000 1-20-year serial park bonds. 

520,000 1-20-year serial school bonds. 

300,000 1-20-year serial river channel improvement bonds. 

160,000 1-20-year serial fire pipe line bonds. 

100,000 1-20-year serial grade crossing structure reconstruction bonds. 
800.000 1-20-year serial public genera! hospital bonds. 

100.000 1-20-year serial public trunk sewer bonds. 

200 .000 1-20-year serial grade crossing bonds. 

500,000 1-20-year serial city plan improvement bonds. 
600,000 30-year water bonds. 
_ All bonds are dated Oct. 2 1922. and are payable as to principal and 
interest (semi-annually April 2 and Oct. 2) at the office of the Commissioner 
of Finance and Accounts, or at the Hanover National Bank of New York, 
at holder’s option. All except the last mentioned issue of bonds mature at 
the rate of one-twentieth each year, commencing Oct. 2 1923 and ending 
Oct. 2 1942; the last issue matures Oct. 2 1952. Denomination coupon 
bonds, $1,000; registered bonds, $1,000 and multiples thereof. Certified 
check on an incorporated bank or trust company for 2% of amount of bonds 
bid for. payable to the Commissioner of Finance and Accounts, required 
as security that successful bidder will accept and pay for bonds within 
10 days after they are ready for delivery. the bonds to be delivered about 
Oct. 2. Bonded debt Aug. 15 1922, $49,800,501 56; water debt (incl.), 
$12.841,.970 71. of which $11,048,195 34 was incurred subsequent to Jan. 1 
1904; tax anticipation certificates, (incl. above) $1,099,247 42: sinking 
fund, $5,262.235 64; assessed valuation. 1921-22. $644,739.185; 1922-23. 
$666 .396.570. City tax rate (per $1,000), $27.74. 


CALEDONIA SCHOOL DISTRICT (P. O. Caledonia), No. Dak.— 
BOND SALE .—The $15,000 20-year school bonds offered on Aug. 26 (V. 
115, p. 891) were awarded as 5%s to Geo. B. Keenan & Co. 


CALLAWAY, Becker County, Minn.—BOND SALE.—The Drake- 
Romere _?- of Minneapolis has purchased $15,000 6% electric light bonds 
at a). 


CASS COUNTY (P. O. Linden), Tex.—BONDS REGISTERED.—The 
— ( taal of Texas registered $35.000 514% serial road bonds 
on Aug. 22. 


CAVE SPRINGS CONSOLIDATED SCHOOL DISTRICT (P. O. 
Cave Springs), Early County, Ga.—BOND SALE —The Trust Com- 
any of Georgia of Atlanta has purchased the $60,000 5% school bonds of- 
ered on Aug. 8 (V. 115, p. 672) at par less a discount of $1,133 34, equal 
to 98.11, a basis of about 5.16%. ate July 11922. Due on July 1 as 
follows: $2,000 1927 to 1941 incl. and $3,000 1942 to 1951 incl. 


CEDAR FALLS SCHOOL DISTRICT (P. O. Cedar Falls), Black 
Hawk County, lowa.—BOND OFFERING.—V. W. Johnson, Secretary 
Board of Education, will receive until 7:30 p. m. Sept. 15, bids for $140,000 
4%% registered school bonds. Denom. $1,000. Date Oct. 15 1922. 
Prin. and int. (A. & O.) payable in Cedar Falls. Due Oct. 15 1942. 
A certified check for $5,000 required. 


CENTERBURG, Knox County, Ohio.—BOND SALE.—The $44,100 
5%% (property owners’ share) Preston St. peprovensens bonds which 
were offered for sale on Aug. 25 (V. 115, p 1008) have been sold to Sidney 
Spitzer & Co., of Toledo, for $44,618 (101.17) and interest, a basis of about 
4.23%. Date July 15 1922. Due $4,900 yearly on Oct. 1 from 1923 to 
1931, inclusive. he following bids were also received: 
Premium. | 

$195 00|W. L. Slayton & Co 

151 00'A. T. Bell & Co 
32 59|Campbell & Kinsey 
11 03) 


Premium. 
Seasongood & Mayer 
Durfee, Niles & Co 

Spitzer, Rorick & Co 
Ryan, Bowman & Co 


CHARLESTON, Charleston County, So. Caro.—BOND SALE.— 
The $193,000 6% Series ‘‘A’’ paving bonds offered on Aug. 28—V. 115, 
p. 784—have been awarded to R. M. Marshall & Bros. of Charleston at 
105.68, a basis of about 4.90%. Date Aug. 1 1922. Due on Aug. 1 
as follows: $23,000, 1924; $24.000, 1925; $23,000, 1926; $24.000. 1927; 
$16,000, 1928; $17,000. 1929; $16,000, 1930; $17,000, 1931; $16,000, 
1932, and $17,000, 1933. 


CHERRYVILLE, Gaston County, No. Caro.—BOND_ SALE.— 
The First National Bank of Cherryville, has purchased the $50,000 6% 
coupon (with privilege of registration) water and light extension bonds, 
offered on Aug. 21—V. 115. p. 784—at par plus a premium of $3,000. 
equal to 106, a basis of about 5.537 ate Sept. 1 1922. Due yearly 
on Sept. 1 as follows: $1,000, 1925 to 1948 incl., and $2,000, 1949 to 
1961 incl. 

CHICAGO, Cook County, IIl.—BOND OFFERING.—Geo. F. Hardin, 
City Comptroller, will receive sealed bids until 11 a. m. Sept. 14 for the 
following 4% serial gold bonds: vat i 
$2,695,000 Ogden Ave. improvement bonds. Date Dec. 16 1919. ue 
——— $245,000 yearly on Jan. 1 from 1929 to 1939 incl. The bonds 

are issued in accordance with an ordinance passed by the 
Council July 21 1919 and were approved by the voters at 
an election on Nov. 4 1919. 
.000,000 street lighting system bonds. Date July 11922. Due yearly 
- on Jan. 1 as follows: $130,000 in 1924 and $110,000 from 
1925 to 1941 inc]. The bonds are issued in accordance with 
and ordinance passed by the Council May 3 1922, and were 
approved by the people at an election on June 5 1922. me 
3,400,000 bridge and viaduct construction bonds. Date July 1 1922. ue 
yearly on Jan. 1 as follows: $170.000 in 1924, and $190,000 
from 1925 to 1941 incl. The bonds are issued in accordance 
with an ordinance passed by the Council May 3 1922 and 
were approved by the voters at an election on June 5 1922. 

Denom. $1,000. Int. payable in gold coin of the present standard of 
weight and fineness. The bonds are payable at the City Treasurer's 
office or at the American Exchange National Bank, N. Y. City. The 
validity of the bonds has been passed upon by Chapman, Cutler & Parker, 
attorneys, whose opinion will be furnished upon request. The bonds 
may be registered in the office of the City Comptroller. Certified check 
on a Chicago bank, payable to the above official, or cash, in an amount 
equal to 2% of the par value of the bonds bid for, is required. 


Estimated Statement of Debt. 


Assessed valuation (% of actual value) 
Debt limitation according to constitution (5%)--.--.---- * 85,390,881 00 
Total debt 65,151,834 04 

The official announcement of this bond offering wiil be found on a preceding 
page of this issue. 


LARKSDALE, Coahoma County, Miss.—BONDS DEFEATED.— 
ana election held on Aug. 24 a proposition to issue $25,000 park bonds 
failed to carry by a vote of 91 to 200. 


OUNTY ROAD DISTRICT NO. 1, Tex.—BONDS REGIS- 
en e's State Comptroller of Texas registered $160,000 54% 
serial road bonds on Aug. 23. 


ON, Bosque County, Texas.—BOND OFFERING.—Joe Wise, 
of a. will receive sealed bids_until 8 p. m. Sept. 8 for the fol- 
lowing 5% bonds: 
$35,000 light plant bonds. 
25,000 city hall bonds. 
90,000 water works extension bonds. _ : ; 
Date May 15 1922. Due May 1571962;"optional May§15 1932. A 
certified check for $2,500. payable to P. E. Sclow,: Mayor, required. 
CLINTON GRADED SCHOOL DISTRICT (P. O. Clinton), Sampson 
County, N. Caro.—BOND OFFERING.—Sealed bids will be received by 
the Clerk. Board of Schoo! Trustees, until 2 p. m. Sept. 12 for the purchase 
of $60,000 6% school bonds. 
CLIO SCHOOL DISTRICT NO. 9 
So. Caro.—BOND OFF 


$1,707,817.620 00 


(P. O. Clio), Marlboro County, 
ERING.—Bids will be received until Sept. iz 
at the Bank of Clio Building, Clio, by Henry J. Bennett. Clerk Board of 


School Trustees, for $50,000 6% school bonds. Int. June 15 and Dec .15. 
Due in 20 years. A certified check for $500 required. 
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CLYMER SCHOOL DISTRICT (P. O. Clymer), Indiana County, 
Pa.—BOND SALE.—Glover & MacGregor of Pittsburgh on Aug. 26 were 
awarded $50,000 5% school building and equipment bonds for $52,601, 
equal to 105.202, a basis of about 4.60%. enom. $500. Date July 
1 1922. Int. J. & J. Due July 1 1942. 


COLLINS, Covington County, Miss.—BOND OFFERING.—Sealed 
peace will be received by F. C. McRaney, City Clerk, until 2 p. m. 
ept. 11 for $30,000 6% light and water bonds. Denom. $1.000. Due 
in 10 years. A certified check for 5% of amount bid for required. 


COLLINS COUNTY ROAD DISTRICT NO. 4 (P. O. McKinney), 
Tex.—BOND ELECTION.—An election will be held on Sept. 26 to vote 


on the question of issuing $450,000 542% road bonds. T. O. Murray, 
County Judge. 


COLLINS SEPARATE SCHOOL DISTRICT (P. O. Collins), Coving- 
ton County, Miss.—BOND OFFERING.—Sealed bids will be received until 
2 p. m. Sept. 11 by F. C. McRaney, City Clerk, for $25,000 6% school 
bonds. Denom. $1,000. Due in 20 years. 
amount bid for required. 


CONCORD, Cabarrus County, No. Caro.—BOND SALE.—The $225.,- 
000 5% coupon (registerable as to a school bonds offered on Aug. 3 
Vv. . 566) were purchased by Caldwell & Co. of Nashville at par. 
ate Aug. 1 1922. Due on Aug. 1 as follows: $11,000 1925 to 1943 and 
$16,000 1944. 


CONECUH COUNTY (P. O. Evergreen), 
SALE. .—wWe are informed by J. L 
chased $20,000 6% 


\ Ala.—CERTIFICATE 
Arlitt of Austin that he recently pur- 
certificates of indebtedness. Denom. $1.000. Date 
June 5 1922. Prin. and interest payable at the Chase National Bank, 
N. Y. City. Due Feb. 1 1923. 


CONEJOS AND ALAMOSA COUNTIES JOINT SCHOOL DISTRICT 
NO. 17, Colo.—BOND SALE.—The International Trust Co. of Denver, 
has purchased $2,000 6% school bonds. Denom. $500. Date July 1 1922. 
Prin. payable at the County Treasurer's office and semi-ann. int. (J.-J.) 
at the County Treasurer's office or at Kountze Bros., N. Y. City. Due 
July 1 1937, optional July 1 1932. 

Financial Statement. 
pO a ae = =—_ 
Assessed valuation 
Bonded debt (including this issue) 

Population, estimated, 100. 


CROSBY COUNTY COMMON SCHOOL DISTRICT NO. 10, Tex.— 
BONDS REGISTERED.—tThe State Comptroller of Texas registered 35.000 
6% 10-20-year school bonds on Aug. 24. 


CRYSTAL FALLS, Iron County, Mich.—BOND SALE.—On Aug. 21 
the Crystal Falls National Bank was awarded $15.000 5% refunding bonds 
at par and accrued int. less $250 for attorney fees. Denom. $1.000. Date 
Feb. 11922. Int. F.& A. Dueserially on Feb. 1 from 1923 to 1929, incl. 


CRYSTAL SPECIAL SCHOOL DISTRICT NO. 41 (P. O. Crystal), 
Pembina County, No. Dak.—BOND ELECTION —On Sept. 6 an elec- 
tion will be held to vote on the question of issuing $20,000 5% 20-year fund- 
ing bonds. N.S. Johnson, District Clerk. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—-BOND OFFERING 
—The County Commissioners will receive sealed bids until 11 a. m. Sept. 
13 for the following 5% coupon road bonds: 
$129,889 80 special assessment Som Centre Road Nos. 3 and 4bonds. De- 

nom. 1 for $889 80 and 129 for $1,000 each. Due yearly on 
Oct. 1 as follows: $13,889 80 in 1923 and $14,000 in the even 
years and $15,000 in the odd years from 1924 to 1931 incl. 

170,480 37 (county’s portion) Som Centre Road Nos. 3 and 4 bonds. 
Denom. 1 for $480 37 and 170 for $1,000 each. Due yearly 
on Oct. 1 as follows: $20,480 37 in 1924, $21,000 in each of the 
years 1925, 1926, 1928 and 1930 and $22,000 in each of the 
years 1927, 1929 and 1931. 


4,932 90 special assessment Bentleyville Road bonds. Denom. 8 for 


$500 each and 1 for $932 90. Due yearly on Oct. 1 as follows: 
$500 from 1923 to 1930 incl. and $932 90 in 1931. 
10,359 09 omer portion) Bentleyville Road bonds. 


Denom. 10 for 
1,000 each and 1 for $359 09. Due yearly on Oct. 1 as fol- 
lows: $2,000 in 1926 and 1929, $1,000 in each of the other years 

from 1924 to 1930 incl. and $1,359 09 in 1931. 

Date Sept. 1 1922. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer’s office. Auth. Sec. 6929, Gen. Code. Cert. check 
for 1% of the amount bid for. payable to the County Treasurer, is required. 
All bids must include accrued interest. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING.— 
It is stated that O. M. Vance, County Treasurer, will receive bids until 1 
P. =. a 5 for $3,700 5% Jerome De Motte road, Madison Township 

nds. ue over a period of 10 years. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND SALE.— 
The $10.000 5% 5%-yvear (aver.) coupon John B. Kjuemper et al., road, 
Salt Creek Township bonds. which were offered for sale on Aug. 28—V. 
115, p. 1008—were sold to the Gavin L. Payne Co. of Indianapolis. at a 

remium of $126 50 (101.265) and accrued int., a basis of about 4.74%. 
ate Mar. 151922. Due $500 each 6 months from May 15 1923 to Nov. 
15 1932. inclusive. The following bids were aiso received: 

Name. Premium. Name. 

*Fletcher American Co $133 00|Meyer-Kiser Bank 
Bankers Investment Co 122 50|Myron Freeland______ _-- ae 
Fletcher Sav. & Trust Co____ 117 70! 

*Rejected because it was not accompanied by a certified check. 


DEL NORTE, Rio Grande County, Colo.—BOND SALE.—Boettcher, 
Porter & Co. of Denver, have purchased $12,000 5% % 15-27-year (serial) 
refunding bonds. 


DILLSBORO, Jacksboro County, No. Caro.—BOND OFFERING.— 
S. W. Enloe, Town Clerk, will receive sealed bids until Sept. 4 for $15,000 
6% water bonds. Denom. $500. 


DULUTH, Saint Louis County, Minn.—BOND SALE.—A recent 
issue of the ‘‘Commercial West’’ states that the First National Bank of 
Duluth has been awarded an issue of $2,000,000 city coupon bonds. 


DUNCAN TOWNSHIP, Houghton County, Mich.—BOND ELEC- 
TION.—A local pewepeuer recently stated that a road improvement 


bond issue of $10,000 will be submitted to the voters at the primary election 
on Sept. 12. 


EAST DURHAM SCHOOL DISTRICT, Durham County, No. Caro. 
—BOND SALE.—The $40,000 school bonds offered on Aug. 25 (V. 115, p. 
784) have been purchased by the Kauffman-Smith-Emert Co., Inc., 
St. Louis as 5s at a premium of $530, equal to 101.32, a basis of about 


5.32%. Date July 11922. Due $2,000 yearly on July 1 from 1924 to 
1943, inclusive. 


EAST GRAND FORKS SCHOOL DISTRICT (P. O. Grand Forks): 
Grand Forks County, No. Dak.—BOND OFFERING —Sealed bids will 


be received until to-day (Sept. 2) by the Clerk Board of Education, for 
$30,000 school-building bonds. 


EAST ST. LOUIS PARK DISTRICT (P. O. East St. Louis), St. Clair 
County, IIl.—BOND OFFERING.—Spencer Ellsworth, Secretary of the 
Board of Park Commissioners. will receive sealed bids until 2:30 p. m. 
Sept. 12 at the First National Bank Building, for $50,000 5% coupon park 
and boulevard bonds. Denom. $1,000. Date Sept. 1922. Interest 
semi-annual. Due on Sept. 1 as follows: $5,000 in 1932; $10,000 in 1933 
and 1936, and $5,000 in each of the years from 1937 to 1941, inclusive. 
Certified check for $1,000, payable to Spencer Elisworth, Treasurer of the 
District, is required with each bid. 


EAST TAYLOR TOWNSHIP, Cambria County, Pa.—BOND SALE. 
—An issue of $36,000 5% road bonds has been solid to J. H. Holmes & 
Co. of Pittsburgh. Denom. $1.000. Date Sept. 1 1922. Prin. and 
semi-ann. int. (M. & 8S.) payable at the First National Bank of Cone- 
maugh, East Conemaugh. ue yearly on Sept. 1 as follows: $1,000, 
1925 to 1934 incl.; $2,000. 1935. and $3.0600. 1936 to 1943 incl. 


ELLERBE HIGH SCHOOL DISTRICT (P. O. Ellerbe), Richmond 
County, No. Caro.—-BOND SALE.—The Hanchett Bond Co. of Chicago, 
has purchased the $15,000 6% gold school bonds offered on Aug. 29—V. 
115, p. 893—at a premium of $608, equal to 104.05, a basis of about 5.61% 
Date July 11921. Due $500 yearly on July 1 from 1923 to 1952, incl. 


Premium. 


par. 


A cert. check for 5% of 





eee 


EXETER, Luzerne County, Pa.—BOND SALE.—The $35,000 5% 
ry ttt eae bonds offered on Aug. 1—V. 115, p. 674—have been awarded 
to Battles & Co. of Philadelphia who are now offering the bonds to investors 
at prices te yield 44%%. Denom. $1,000. Date June 1 1922. Prin. 
and semi-ann. int. (J. D.) payable at the Liberty National Bank of 
Pittston. Due $5,000, June 1 1927; and $10,000 on June 1 in each of 
the years, 1932, 1937 and 1942. The bonds are advertised as ‘‘Exempt 
from all Federal income taxes,’’ ‘‘Taxfree in Pennsylvania,’ and “R 
tration as to principal only.”’ 


FAIRPORT, Monroe County, N. Y.—BOND SALE —On Aug 30 
the Fairport National Bank was awarded at 100 for a 4.44% bond ar 
issue of $12,000 coupon or registered fire department bonds. Denom. 
$1,000. Date July 1 1922. Prin. and semi-ann. int. (J. & J.) payable 
at the First National Bank of Fairport. 
from 1923 to 1934 inclusive. 


FAIRVIEW, Bergen a N. J.—BOND OFFERING.—Proposals 
will be received until 8 p. m. (Daylight Saving Time) Sept. 5 by James 
F. Lyons, Borough Clerk, for the purchase at not less than par and interest 
of an issue of 54% coupon (with privilege of registration as to principal 
and interest, or principal only) disposal plant bonds, not to exceed $33,000, 
no more bonds to be awarded than shall produce a premium of $1,000 
over $33,000. Denom. $1,000. Date Aug. 1 1922. rin. and semi-ann. 
int. (F. & A.) payable at the Borough Collector’s office. Due $1,000 
yearly on Aug. 1 from 1923 to 1955incl. Certified check on an incorporated 
bank or trust company. for 2% of amount of bonds bid for, payable to the 
borough, required. Bonds will be prepared under supervision of 
Mtge. & Trust Co., New York; legality approved by 
& Longfellow. New York. 


FALLS CITY, Richardson County, Neb.—BOND SALE .—The White- 
Phillips Company of wet ow purchased $8,000 6% paving bonds on 
July 31 at a premium of $370, equal to 104.625. Denom. $500. Date 
May 11918. Dueserially. Int. J. & J. 


FERGUS COUNTY (P. O. Lewistown), Mont.—BOND SALE.— 


Ferris & Hardgrove of Spokane, have purchased $350,000 5%% 11-20-year 
(serial) bonds at par. 


FERNDALE, Oakland County, Mich.—BONDS VOTED.—In con- 
nection with the approval of $200,000 water-extension and sewer bonds 
on Aug. 29, the Detroit ‘‘ Free Press’’ of Aug. 30 had the following to say: 

‘*The vote was as follows: For main sewers, costing $130,000, ther 
were 250 votes for, 48 no and 2 spoiled ballots; for water extension, costing 
$40,000, there were 262 votes for and 36 against, with two spoiled; and for 
the lateral sewers under special assessments, costing $30,000, there were 
239 votes for and 55 against, with 6 ballots spoiled.” _ 

Notice that the issuance of $170,000 bonds would be submitted to the 
voters on Aug. 29 appeared in V. 115, p. 1009. 


FLOYDADA, Floyd County, Tex.—PRICE—DESCRIPTION.—tThe 
price paid by the Brown-Crummer Co. of Wichita for the $12,500 water 
works system extension bonds—V. 115, p. 893—was 90. The bonds 
are described as follows: Denom. $500. Date May 19 1922. Int. 
M.&wN. Interestrate6%. Dueserially. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND SALE.—It is 
reported that the $74,000 434% 10 1-5-year (average) Edwardsville and 
Galena Road, Georgetown and Greenville Townships, bonds, which were 
offered for sale on Aug. 25 (V. 115, p. 674), have been sold to the Fletcher- 
American Co., of Indianapolis, at a premium of $5 (100.006), a basis of 
about 4%%. Date July 251922. Due $3,700 yearly on May 15 from 1923 
to 1942, inclusive. 


FRAMINGHAM, Middlesex County, Mass.—LOANS OFFERED.— 
John P. Dunn, Town Treasurer. will receive proposals until 1 p. m. Sept. 6 
for the purchase at discount of the following 2 temporary loans: 
$150,000 loan in anticipation of revenue, maturing Dec. 20 1922. 


Due $1,000 yearly on July 1 


S. 
awkins, Delafield 


Due Mar. 


These notes may beinsuch other denominations as may be agreed upon, 
and will be ready for delivery about September 12, or as soon as they can be 
registered and certified by the Bureau of Statistics of the Commonwealth 
of Massachusetts. These notes will be made on the standard engraved 
forms as prescribed by Chapter 616 of the Acts of 1910, and will bear the 
certificate of the Director of the Bureau of Statistics, with whom a copy of 
the vote authorizing this issue will be filed. 


FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND OFFERING. 
—Bids will be received until 2 p. m. Sept. 12 for $100.000 5% road bonds 
by Fred Tavis, County Auditor. Date Sept. 1 1922. Due Sept. 1 1932. 
Prin. and semi-ann. int (M.-S.), payable at the First National Bank of St. 
Paul. A cert. check on a national bank for 5% of bid required. 


FULTON SPECIAL ROAD DISTRICT (P. O. Fulton), Calloway 
County, Mo.—BOND SALE .—The H. P. Wright Investment Co. of 
Kansas City has purchased $50,000 5% road bonds at a premium of $665, 
equal to 101.33. Denom. $1,000. Date July 1 1922. Int. M. & 8. 
Due from 1928 to 1937. Notice that this district bad sold the above 


bonds was givenin V. 115, p. 893; it is given again as additional information 
has come to band. 


FURNAS COUNTY SCHOOL DISTRICT NO. 18 (P. O. Arapahoe), 
Neb.—BOND SALE.—The $60,000 coupon school bonds offered on Aug. 
28—V.115, p. 1010—were awarded to the Brown-Crummer Co. of Wichita, 
at a premium of $258, equal to 100.43. Date Sept. 1 1922. Due in 30 
years, optional in 10 years. 


GALAX, Grayson County, Va.—BOND SALE.—On Aug. 11 the 
Mountain Trust Co. of Roanoke purchased $75,000 street improvement 
and $25,000 water works 6% bonds at par plus a '.—— of $750, equal 
to 101, a basis of about 5.86%. Denom. $1,000. Date Aug. 1 1922. 
Int. F. & A. Due Aug. 1 1952. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Bozeman), 
Mont.—BOND OFFERING —Until 2 p. m. Sept. 16 bids will be received 


for $2,500 6% 5-10-year (opt.) school bonds. Mrs. Roy Blankenship, 
District Clerk. 


GEAUGA COUNTY (P. O. Chardon), Ohio.—-BOND SALE.— 
The $33,750 6% 5% year (aver.) Cleveland-Meadville Road, I. C. H. 
No. 15, Sec. K-2, bonds, which were offered for sale on Aug. 21—V. 115, 
p. 1010—-were sold to Spitzer, Rorick & Co. of Toledo at a premium of 

990 (102.93) and interest, a basis of about 5% % Date Aug. 1 1922. 


» To . 
Due yearly on Sept. | as follows: $4,000 from 1924 to 1929 inclusive, 
$4,500 in 1930, and $5,250 in 1931. 


GERMANTOWN VILLAGE SCHOOL DISTRICT (P. O. German- 
town), Montgomery County, Ohio.—BOND OFFERING.—Geo. W. 
Ankeney, Clerk of the Board of Education, will receive sealed bids until 
2 p. m. Sept. 15 for $40,000 54%% school bldg. and equipment bonds. 
Denom. $1,000. Date Sept. 15 1922. Int. M. & S. Due yearly on 
Sept. 1 as follows: $3,000 from 1924 to 1927 incl. and $2,000 from 1928 to 
1941 incl. Auth. Secs. 5649-4 and 7630-1, Gen. Code. Cert. check for 
$2,000, payable to the Treasurer of the Board of Education, is required. 
All bids must include accrued interest. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—Of 
the four issues of 444% coupon road bonds offered for sale on Aug. 25 
—V. 115, p. 894—the following three issues, aggregating $64.000, have 
been sold to the People’s American National Bank of Princeton, at par 
and accrued interest: 
$16,000 Floyd Wood et al road, Columbia Twp., bonds. Denom. $400. 

27,000 P. H. Lamb et al road bonds. Denom. 20 for $1,000 each and 


0 for $350 each. 
Denom. 20 for $500 each and 


2 
21,000 Joseph Elliott et al road bonds. 
20 for $550 each. 
Int. May 15 and Nov. 15.. Due each six months 
beginning May 15 1923. No other bids were received. 


Date Aug. 15 1922. 

GIBSONVILLE, Guilford County, No. Caro.—BOND SALE.—The 
$50,000 water-works construction and $30,000 sewerage-construction bonds 
offered on Aug. 28 (V. 115, p. 894), were purchased by Prudden & Co., of 
Toledo, as 5%s at a premium of $1,689, equal to 102.11, a basis of about 
5.58%. Date July 11922. Due yearly on July | as follows: $1,000, 1924 
to 1928, inclusive: $1,500, 1929 to 1934, inclusive; $2,000, 1935 to 1947, 
inclusive, and $2,500, 1948 to 1963, inclusive. 

GLENDALE, Los Angeles County, Calif.._-BOND SALE.—On Aug. 
10 the $50.000 6% coupon improvement bonds offered on that date— 
V.1 p. 785—were awarded to Wm. R. Staats Co. 7 meron (100.034) 


Land 


Denom. 
140.000 Joan in anticipation of Saxonville School serial loan. 
1 1923. Denom. $70,000 


and interest, a basis of about 5.99%. Date Aug. Due yearly 
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on Aug. 1 as follows: 
$23,000, 1933. 


GRAND ISLAND, Hall County, Neb.—BOND_ SALE.—At the 
offering on Aug. 16—V. 115, 894—the two issues of bonds offered on 
that day were disposed of as follows: 
$30,000 6% (opt.) Paving District No. 37 bonds awarded to the First 

cata Bank of Grand Island at a premium of $50, equal to 

15,000 5% 5-20 year (opt.) intersection paving bonds awarded to the 
tnt. BM et Srast Co. of Omaha at a premium of $27, equal to 100.18. 

nt. M. & § 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING .—George 
B. Nottingham, County Treasurer, will receive bids until 9 a. m. Sept. 8 
for $11,520 5% Oliver M. Detamore free gravel road, Washington Town- 
ship, bonds. Denom. $576. Date July 5 1922. Int. semi-ann. Due 
$576 each six months from May 15 1923 to Nov. 15 1932 incl. 


GREENBUSH, Roseau County, Minn.—BOND OFFERING.—Bids 
will be received by the Village Council at the People’s State Bank of Green- 
bush until 8 p.m. Sept. 5 for 35,000 6% refunding bonds. Denom. $1,000. 
Date Aug. 1 1922. Int. semi-ann. A cert. check for 5% of amount bid 
for, payable to the Village Treasurer, required. 


GREEN MOUNTAIN FALLS, El Paso County, Colo.—BONDS 
VOTED .—By a vote of 24 to 2 an issue of $16,000 water works system 
purchase bonds was voted on Aug. 15 


GREER SCHOOL DISTRICT (P. O. Greer), Greenville County, 
So. Caro.—BOND OFFERING.—Until 12 m. Sept. 15 bids will be received 
for the purchase of $25,000 6% 20-year school bonds by W. H. Ward, Supt. 
of School Board. Int. semi-ann., payable at the Hanover National Bank, 
New York City. 


$9,000. 1923; $2,000. 1924 to 1932 inclusive, and | 


JACKSON COUNTY (P. O. Brownstown), Ind.—BOND SALE.— 
The $17,500 44%% A.M. Singer, Driftwood Township, manway bonds, 
which were offered for sale on Aug. 23 (V. 115, p. 895), were sold to the 
Brownstown Loan & Trust Co. at par and accrued interest. Date Aug. 15 


1922. Due $875 each six months from May 15 1923 to Nov. 15 1932 incl. 
No other bids were received. 


JACKSON TOWNSHIP (P. O. Fostoria), Seneca County, Ohio.— 
BOND SALE.—The pe ml 6 issues of 6% road bonds aggregating 
$34,500, which were offered for sale on Aug. 17—V. 115, p. 895—were 
sold to the Commercial National Bank of Tiffin, at par and accrued int.: 


$6,000 Grove Road No. 33, Section ‘‘B’’ bonds. Denom. 4 for $1,000 


each and 4 for $500 each. Due yearly on March 1 as follows: 
$500 from 1924 to 1927, and $1,000 from 1928 to 1931. 

7,000 Saum Road No. 51, Section ‘‘A’’ bonds. Denom. 2 for $500 each 
and 6 for $1,000 each. Due yearly on March 1 as follows: $500 
in 1924 and 1925 and $1,000 from 1926 to 1931, inclusive. 

4,000 Vrooman Road No. 64, Section ‘‘B’’ bonds. Denom. $500. Due 
$500 on March 1 from 1924 to 1931, inclusive. 

8,000 Grove Road No. 33, Section ‘‘A’’ bonds. Denom. $1,000. Due 

$1,000 ne on Sept. 1 from 1923 to 1930, inclusive. 

5,000 North Buckley Road No. 29 bonds. Denom. 6 for $500 each and 
2 for $1,000 each. Due yearly on Sept. 1 as follows: $500 from 1923 
to 1928, inclusive, and $1,000 in 1929 and 1930. 

4,500 Stoner Road No. 41, Section ‘‘B’’ bonds. Denom. $500. Due 
$500 yearly on Sept. 1 from 1923 to 1931, inclusive. 

Date May 11922. Int. M. & 8. Prin. and int. payable at tne Com- 
mercial Bank & Savings Co., Fostoria. No other bids were received. 


JANESVILLE, Rock County, Wis.—BOND OFFERING.—Sealed pro- 
posals will be received until 2 p. m. Sept. 7 by Ervin J. Sartell, City Clerk, 
for $70,000 5%% new high school building bonds. Denom. $500. Prin. 


and semi-ann. int. (J. & J.) payable at such place as may be designated by 
‘tne Mayor and the City Clerk. Date July 1 1922. Due $3,500 yearly 
on July 1 from 1923 to 1942, incl. A certified check for $5,000 required. 
The purchaser of bonds will be required to furnish and pay for the printing 


of said bonds and also the expense of such legal opinion as is desired by 
purchaser. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—The 
$10,000 5% 5%-vear (aver.) Thomas F. Watson et al. stone road, Gillam 
flown ship, bonds, which were offered for sale on Aug. 22—V. 115, p. 786— 
were sold to the J. F. Wild & Co. State Bank of Indianapolis at a premium 
of $122 (101.22) and interest, a basis of about 434%. ate Aug. 1 1922. 
Due $500 each six months from May 15 1923 to Nov. 15 1932, incl. The 
following Dids were also received: 

Fletcher American Co--.---- $112 80! Fletcher Sav. & Trust Co__.$106 60 
Gavin L. Payne Co 111 00! Bankers Investment Co-- --- 50 00 
All the above bidders are of Indianapolis. 


GREYBULL, Big Horn County, Wyo.—BOND ELECTION INDEFI- 
NITELY POSTPONED .—Newspapers state that an election called for 
Sept. 5 to vote upon issuing bonds to build a municipal swimming pool 
has been indefinitely postponed because of questioned legality. 


GUNNISON CONSOLIDATED SCHOOL DISTRICT (P. O. Gun- 
nison), Bolivar County, Miss.--BO\Vp SALE.—The Hibernia Securities 
Co., Inc., of New Orleans, has rurc $24,000 6% school bonds. 
Denom. $500. Date June 1 1922. Prin. and semi-ann. int. (J. & D.) 
Sn ney at the Hanover National Bank, N. Y. City. Due serially on 
une 1 from 1925 to 1942 inclusive. 

Financial Statement. 
Estimated actual] valuation $6 ,000 ,000 
Assessed valuation of all taxable property, 1922_...-_------.---- 3,332,554 
Total bonded debt (including this issue) 25,000 

Population (estimated) 7,000. Area, 80.000 acres. 

HAMLET, Richmond County, No. Caro.—-BOND SALE .—The Page JEFFERSON COUNTY (P. O. Fayette), Miss.—BOND OFFERING.— 
Trust Co. of Hamlet purchased the $200,000 gold coupon (with privilege | 0. S. Gillis, Chancery Clerk, will receive sealed bids until 2 p. m. Sept. 4 
of registration as to principal only) street impt. bonds offered on Aug. 29 | for $40,000 6% coupon road bonds. Denom. $500. Date Sept. 1 1922. 
—V.115, p. 894—as 5s at a premium of $2,760, equal to .01.38, a basis 
of about 5.35%. Date July 1 1922. Due $10,000 yearly on July 1 from 
1924 to 1943 inclusive. 


HARRISON TOWNSHIP (P. O. Natrona), Allegheny County, Pa.— 
BOND OFFERING —Clarence E. Braun, Township Secretary, is receiving 
proposals up to 7.30 p.m. (Standard Time) Sept. 2, for $50,000 4%% 
coupon sewer bonds. Denom. $1,000. Date Sept. 1 1922. Prin. and 
semi-ann. int. (M. & .), paaeeee at the Citizens Bank of Natrona. Due 
$10,000 on Sept. 1 in each of the years 1925, 1931, 1937, 1943 and 1949. 
Certified check for $1,000, pezeite to the township required. Bonded 
debt (incl. this issue), $95.000; floating debt (additional), $10,000; sinking 
fund, ' ; assessed valuation 1922, $7,440,000. 


HENDERSON, Vance County, No. Caro.—BONDS SOLD SUBJECT 
TO CITY COUNCIL APPROVAL.—The $200,000 5% street improvement 
bonds, which were offered on Aug. 15 (V. 115, p. 567) but not sold, as 
all bids received were rejected, have been disposed of to Caldwell & Co. 
of Nashville subject to the approval of the City Council. The Raleigh 
‘‘News and Observer’’ of Aug. 28 had the following to say regarding the 


Prin. and int. payable in Fayette. Due 1923 to 1947. 
for $1,000 required. 


JEFFERSON COUNTY (P. O. Brookville), Pa.—BOND SALE.— 
Biddle & Henry of Philadelphia, were the successful bidders at 103.652, a 
basis of about 4.11%, for the $300,000 44% % road bonds offered on Aug. 
24—V. 115, p. 786. Date Sept. 1 1922. Int. M. & 8S. Due $20,0 
yearly on Sept. 1 from 1927 to 1941. 


JOHNSON COUNTY SCHOOL DISTRICT NO. 26 (P. O. Fairview), 
Tex.—BONDS VOTED.—Recently $3,500 school bldg. bonds were voted. 


LA CROSSE, La Crosse County, Wisc.—BOND OFFERING .—Sealed 
ny wili be received until 2 p. m. Sept. 8 by W. J. Friers, City Comp- 
troller, for $150,000 5% coupon ‘‘1922 Street Improvement bonds.’’ De- 
nom. $:,000. Date Sept. 15 1922. Prin. and semi-ann. int. (M. & §S. 
15) payable at the City Treasurer’s office. Due yearly on March 15 as 
follows: $8,000 1923 to 1925 incl., $10,000 1926 to 1929 incl., $25,000 1930 
and 1931 and $36,000 1932. 

Financial Statement. 
True value of all taxable property (estimated) $45,000,000 
A= —- valuation of real and personal property, equalized for 441.766.0687 


547 ,0O0 


A certified check 


le: 
‘Sale of the $200,000 street improvement bond issue at par and accrued 
interest has been effected, subject to approval by the City Council at 


Total bonded debt, including this issue 
Water bonds included in above 
Sinking fund 
Population, United States Census 1920. 30,500. 


LAKE CHELAN RECLAMATION DISTRICT (P. O. Chelan), 
Chelan County, Wash.—BOND SALE.—During July $20,000 6% 
irrigation bonds were awarded to Clark, Kendall & Co. of Portiand, at 91 
and interest, a basis of about 6.85%. Denom. $500. Date July 1 1922. 
Int. J. & J. Due yearly on July 1 from 1932 to 1941, inclusive. 


LAKE CITY, Missaukee County, Mich.—BOND SALE .—A recent 
issue of the Michigan ‘‘Investor’’ states that $20,000 electric light and 
water bonds have been sold to Otis & Co. of Cleveland, and Detroit. The 
bonds bear interest at the rate of 5% and are coupon in form. Denom. 
$1,000. Date Sept. 11922. Notice that the City Attorney was asking for 
private bids appeared in V. 115, p. 568. 


LAMPASAS COUNTY COMMON SCHOOL DISTRICT NO. 165. 
Texas.—BONDS REGISTERED .—The State Comptroller of Texas regis- 
tered $5,000 6% serial bonds on Aug. 25. 


LANCASTER, Grant County, Wis.—BONDS VOTED.—-A special 
election held on Aug. 17 to ratify the issuance of bonds amounting to 
$100.000, to finance the construction of the new city hall and municipal 
theatre carried by a vote of 354 ‘‘for’’ to 31 ‘‘against.”’ 


LANCASTER, Dallas County, Tex.—BOND SALE.—Wood & Smith 
Co. of Dallas, have purchased $15,000 water and sewer bonds at par plus 
a premium of $251. equal to 101.67. 


LANCASTER CITY SCHOOL DISTRICT ‘4 O. Lancaster), Lan- 
caster County, Pa.—BOND OFFERING.—Dr. R. M. Bolenius, Secretary 
of Board of School Directors, will receive bids until 4 p. m: Sept. 5 for 
$350,000 44%% coupon Junior High School Erection bonds. Denom. 
Prenstem Int. Rate $1,000. Date Aug. in4033 exie. and arene. int. . .. A Pe arable 

) - | at Lancaster. ue erti check for 2%, payable e rict, 
eer Sram Oo. Sotrolt $302 00 %o | required. Bonds are said to be free of State taxes. Bonded debt, $890,000; 
First State Savings Bank, Hillsdale 57 60 floating debt (additional), $100,000; pe A fund, $78,677; assessed 
W. K. Terry & Co., Toledo . 25 00 Yo | valuation 1922, $31,000,000; school tax, 10 mills. 


Durfee, Niles & Co., Toledo LANCASTER wey ats @. ©. om ee tr Fg pm 
HOLLISTER, Twin Falls County, Ida.—BONDS VOTED. — bebe getty om gly Hy gn ped 2 ary | Sia Theneen. 
21 $12,000 water works parchase woe were voted. On at a premium of $1,600, equal to 101.33, a basis of about 5.25%. Denom. 


$1.000. Date Feb. 1 1922. Due $15,000 yearly on Feb. 1 from 1924 to 
HORDVILLE, Hamilton County, Neb.—BOND SALE.—An issue | 1931, incl. Interest annual (Feb.). 

of $11,900 water works bonds has been awarded to the First Trust Co. of LAUREL SCHOOL DISTRICT (P. O. Laurel), Cedar County, Neb. 
Aurora. —BOND SALE.—tThe Peters Trust Co. of Omaha has purchased $52,000 
school bonds at 101. 


LE SUEUR COUNTY (P. O. Le Sueur Center), Minn.—BOND SALE. 
—At a recent offering an issue of road bonds amounting to $75,000 was sold 
to the Northwestern Trust Co. of St. Paul. 


LEVY COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 3 
; Fla.—BOND OFFERING .—Bids will be received until 
2:30 p. m. Sept. 5 by L. W. Drummond, Clerk of the Circuit Court, for 
$100,000 coupon 6% road and bridge bonds. Denom. $1,000. Date 
July 11922. Int. semi-ann. Due yrly. on July 1 as follows: $1,000, 1923 
to 1927 incl.; $2,000, 1928 to 1932 incl.; $3,000, 1933 to 1937 incl.; $4,000, 
1938 to 1942 incl., and $5,000, 1943 to 1952 incl., payable at the U. 8S. 
t Co. of Jacksonville or may be arranged to be payable at some bank 

or trust company in N. Y. City. A cert. check for $500 is required. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 6 (P. O. Fontelle), 
Wyoc.—BOND SALE.—The $20,000 6% school bidg.fbonds offered en Aug. 
24—V. 115, p. 675—were purchased by the State of Wyoming. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 9, Colo.—BOND 


its regular monthly meeting for August next Monday evening. Numerous 
bids were presented by representatives of bond buyers, one of whom 
offered a premium, and the securities were finally awarded to Caldwell 
& Co., Nashville, Tenn. 

‘‘At the meeting and participating in the negotiations were W. A. Hunt, 
Supervisor of Finance for the City Council; Mayor A. A. Bunn, City 
Clerk S. B. Burwell, and City Attorney B. H. Perry. They were agreed 
on the terms that were offered by the Nashville house, and sold the bonds 
to their representative subject to the confirmation of the City Council 
on Monday evening. 

‘*‘While the procedure cannot be forecast in advance, it is regarded 
as certain that Mr. Hunt will recommend acceptance of this bid and that 
the Council wiJl concur without a dissenting voice. 

The printed bonds already have been received here, and immediately 
after the action of the Council, if favorable, as expected, the papers will 
be signed by the Mayor and the City Clerk and the seal affixed. and 
the securities delivered to the buyers on or about Sept. 1. The money 
will thereupon become available immediately, and work will probably 
start promptly. 

‘The low interest rate, which is only 5% and the short-term character 
of the bonds is regarded as the reason for the failure of bidders to offer 
more than par. The interest rate is only 5%, and the bonds become due 


$12,000 a year for ten years, and $8,000 a year for the following ten years, 
making the entire total of $200,000.”’ 


HILLSDALE COUNTY (P. O. Hillsdale), Mich.—BOND SALE — 
The $46,000 3 1-3-year (aver.) Assessment District Road No. 2 bonds 
which were offered for sale on Aug. 25 (V. 115, p. 894) have been sold to the 
H le Sovenge Bank of Hillsdale at its bid of $46,175 (100.38) and ac- 
crued interest for 5% bonds, a basis of about 4.82%. enom. $1,000. 
Date May 11922. Int.M.&N. Due yearly on May 1 as follows: $10,000 
in 1924 and 1925, $11,000 in 1926 and $15,000 in 1927. The following bids 
were also received: 


HOUSTON, Harris County, Tex.—BOND SALE —The following four 
issues of 5% bonds offered on Aug. 29—V. 115, p. 785—were Ahenn. Tagan 
by Eldredge & Co. and the Guaranty Trust Co., both of New York, jointly 
at a premium of $29,165, equal to 103.07, a basis of about 4.66%: 
$250,000 drainage sewer bonds $250,000 bridge building bonds 

250,000 sanitary sewer bonds 200,000 library bonds 
Date July 11922. Due $38,000 yearly on July 1 from 1923 to _947 incl. 


HUNTINGTON SCHOOL TOWNSHIP (P. O. Huntington), Hunt- 
ington County, Ind.—BOND SALE.—The $75,000 5% beet (aver.) 
coupon school house bonds which were offered for sale on Aug. 26 (V. 115, 

. 786) have been sold to the Fletcher-American Co. of Indianapolis for 
76,050 (101.40) and interest, a basis of about 4.71%. Date July 10 1922. 
,500 on July 30 end $4,000 on Jan. 10 from July 10 1923 to Jan. 10 


e 
1933 incl. The J. F. & Co. State Bank of Indi ] 
pay $75,877 55 for the bonds. anapolis offered to 


INDIANAPOLIS, Marion County, Ind.—LOAN SALE —A temporary 
loan of $500,000, for which bids were received until Aug. 18 (V. 115, p. 786), 
we pyesces Crougn. the ene Trust Co. of cnciane poles to the Merch- 
ants’ Loan ust Co. 0 cago on an interest basis of 3.990%. D wail | ; rer, has : 

Aug. 181922. Due Dec. 18 1922. The following bids were Rat TR SALE.—Boettcher, Porter & Co. of Denver, have purchased $1,500 6% 


pty A 10-20-year (opt.) school bldg. bonds. 
Merchants’ National Bank, Indianapolis 4% LINCOLN PARK i: O. Wyandotte R. F. D. No. 1), Wayne County, 
*Fletcher Savings & Trust Co., Indianapolis 414% | Mich.—BONDS NOT SOLD.—The $15,000 6% special assessment Saint 
Union ee Rp a ea 4% %, 


osme Ave. paving bonds, which were offered for sale on Aug. 23 (V. 115, 
Also offered to pay a premium of $176. s 1011), 48 mee sold. 
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LINTON SPECIAL SCHOOL DISTRICT NO. 36 (P. O. Linton), 
Emmons County, No. Dak.—BOND SALE.—The Northwestern Trust 
Co. of St. Paul has purchased $20,000 5% school bonds at 92. Due 1942. 


LITCHFIELD, Montgomery County, IIl.—PRICE—DESCRIPTION. 
—The price paid by Matheny, Dixon, Cole & Co. of Springfield for the 
$60,000 water-works bonds—V. 115, n. 1011—is $61,955 (103.25). The 
bonds are described as follows: 5% bonds. Denom. 000. Date 
July 11922. Int. J.-J. Due yearly on July 1 from 1933 to 1942 inci. 


LOMETA, Lampasas County, Tex.—BOND ELECTION.—An election 
will be held on Sept. 20 to vote on the question of issuing $37,000 6% water 
bonds. J. W. Dent, City Secretary. 


LORAIN, Lorain County, Ohio.—BOND OFFERING —J.C. Standen, 
City Auditor, will receive sealed bids until 12 m. to-day (Sept. 2) for $27,- 
206 50 5% coupon s ial assessment sewer bonds. Denom. 26 for $1,000 
each and 1 for $1,206 50. Date Aug. 15 1922. Int. payable M. & S. 15 
at the office of the Sinking Fund Trustees in Lorain. Due yearly on 

ept. 15 as follows: $3,206 50 in 1923, $3,000 from 1924 to 1929 incl. 
and $2.000 from 1930 to 1932incl. Auth. Sec. 3914, Gen. Code. and Ordi- 
nance No. 2654. Cert. check on any bank in Lorain or on any national 
bank, payable to the City Treasurer for 2% of the amount bid for, is re- 
quired. All bids must include accrued interest. 

BOND OFFERING —W. I. Krieg, City Auditor, will receive sealed bids 
until 12 m. Sept. 23 for $12,000 6% Cherry Ave. impt. bonds authorized 
by Sec. 3914, Gen. Code. Denom. $1,200. Date ——. 1 1922. Prin. 
and semi-ann. int. payable at the City Treasurer’s office. Due $1,200 
yrly on Sept. 1 from 1923 to 1932 incl. Cert. check on a solvent bank for 
5% of the amount bid for, payable to the City Treasurer, is required. All 
bids must include accru interest. 


LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Cal‘f.—BOND OFFERING .—Proposals are being received until 
il a.m. sept. 11 by L. E. Lampton, County Clerk (P. O. Los Angeles), 
for the purchase at not less han par and in'erest of $1,000,000 4%% 
school building bonds. Denom. $1,000. Date Sept. | 1929. Prin. and 
semi-ann. int. aoe A ee at the County Treasurer’s office or at Kountze Bros., 
New York, at holders’ option. Due $25,000 yearly on Sept. 1 from 1923 to 
1962 incl. Cert. check for 3%, payable to the Chairman of the Board of 
Supervisors, required. Bonds to be delivered and paid for at the office 
of the Board of Supervisors. The assessed valuation of the taxable pro 
oy in said school district for the year 1921 is: Non-operative value, $763 - 
203,773; operative value, $131,268,348; and the total amount of bonds of 
said district previously issued and now outstanding is $5,935,500. Los 
Angeles City High School District includes an area of approximately 921 
square miles, and the estimated pepulation of said district is 800,000. 


LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—Proposals are being received’ until 11 a. m. 
Sept. 11 by L. E. Lampton, County Clerk (°.0. Los Angeles), for the pur- 
chase at not less than par and interest of $1,000,000 434 % school building 
bonds. Denom. $1,000. Date Sept. 1 1922. Prin. and semi-ann. int. 
payable at the County Treasurer’s office or at Kountze Bros., New York, 
at holders’ option. Due $25,000 yearly on Sept. 1 from 1923 to 1962 incl. 
Cert. check for 3%, payable to the Chairman of the Board of Supervisors, 
required. Bonds to be delivered and paid for at the office of the Board of 
Supervisors. The assessed valuation of the taxable property in said school 
district for the year 1921 is: Non-operative value, $751 ,296,868; operative 
value, $129,430,478; and the total amount of bonds of said district pre- 
viously issued and now outstanding is $10,273,800. Los Angeles School 
District includes an area of approximately 621 square miles and the esti- 
mated population of said district is 775,000. 


LOWELL, Middlesex County, Mass.—TEMPORARY LOAN —On 


Aug. 31 a temporary loan of $200,000 dated Aug. 31 and maturing Dec. 8 
1922 was awarded, it is stated. to the Old Colony Trust Co. of Boston on 
a 3.37% discount basis, plus $2 50 premium. 


LOWER SAUCON SCHOOL DISTRICT, Northampton County, Pa. 
—BOND OFFERING.—William T. Lerch, District Secretary, will receive 
abe wc until 6 
& 


.m. (Standard Time) Sept. 21 for the purchase at not 
ess than par and interest of $24,000 44% % coupon school bonds. Denoms. 

200, $500 and $1,000. Date Sept. 1 1922. Prin. and semi-ann. int. 
(M. & 8S.) payable at the Saucon Valley Trust Co. of Hellertown. Due 
Sept. 1 1952; redeemable on and after Sept. 1 1932. Bonds are said to be 
free of Pennsylvania taxes. 


MADISON COUNTY ROAD DISTRICT NO. 3 (P. O. Canton), 
Miss.—BOND OFFERING —Sealed bids will be received until 11 a. m 
Sept. 5 by D. C. McCool, Clerk Board of County Supervisors, for $96.000 
highway impt. bonds. Denom. $1,000 or $500 to suit purchaser. Date 
Sept. 5 1922. Int. semi-ann. payable at the County Treasurer’s office. 
Due as follows: $2,000, 1923 to 1927 incl.; $4.000, 1928 to 1937 incl.; 
$5,000, 1938 to 1946 incl., and $1,000, 1947. The official announcement 
states that there is no controversy or litigation of any kind about this issue, 
and also states, although sealed bids are being received, the bonds will prob- 
ably be sold at auction. A cert. check must accompany all bids or must be 
furnished by those bidding at auction. Interest rate not to exceed 6%. 

Financial Statement. 
Assessed valuation of all taxable property for year 1921 
Estimated actual value of all taxable property 
Total bonded indebtedness (including this issue) 
Other indebtedness of District No. 3 


$2 382,686 
4,500,000 
00 


MADISON SCHOOL CITY (P. O. Madison), Jefferson County, Ind. 
—BOND OFFERING —The Board of School Trustees will receive bids at 
the office of Sulzer & Bear, 309 E. Main St., Madison, until ; m. Sept. 16 
for $100,000 4% % coupon grade school building bonds enom. $500 
Date Nov. 151922. Int. F &A. Due $2,500 each six months from Aug. | 
1923 to Feb. 11943 incl. Cert. check for 2% % of the amount bid for, pay- 
able to Madison School City, isrequired. All bids must include accrued int. 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Mount 
Perry), Perry County, Ohio.—BOND OFFERING —W. R. Lewis, Clerk 
Board of Education, will receive sealed bids until 12 m. Sept. 5 for $4,200 
6% funding bonds. Denom. $600. Date Sept. 51922. Int. M. & S. 5. 
Due $600 yearly on Sept. 5 from 1924 to 1930, inclusive. Auth. Secs. 
5656, 5658 and 5659, Gen. Code. _ Certified check for 5% of the amount 
bid for, payable to the Treasurer of the District is required. All bids must 
include accrued interest. 


MANASSA DRAINAGE DISTRICT (P. O. Antonito), Conejos 
County, Colo.— BOND ELECTION .—An election will be held on Sept. 


8 to vote on the question of issuing $27,400 drainage bonds. Stephen 
A. Smith, Secretary of District. 


MANCHESTER, Hartford County, Conn.—BOND SALE.—The 
$90,000 4%% coupon Main St. improvement bonds offered on Aug. 29— 
V. 115, p. 1011—were awarded to Judd & Co. of Hartford, at 101.99, 
a basis of about 4.12%. Date June 1 1922. Due $10,000 yearly on 
June 1 from 1924 to 1932 inclusive. 


MANNFORD SCHOOL DISTRICT NO. 3 (P. O. Mannford), Creek 
County, Okla.— BOND SALE.—The Oklahoma School Equipment Co. 
has purchased $38,000 7% bonds at 104. Due in 20 years. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 79, Ariz.—_-BOND 
SALE.—The Bankers Trust Co. off Denver has purchased $6.000 6% 
20-year school building bonds. 


MARION, Marion County, Ohio.—BOND SALE —The following 
three issues of bonds aggregating $289,756, which were offered for sale on 
Aug. 22—V. 115, p. 676—were sold to Keane, Higbie & Co. of Detroit, at 
a premium of $9,593 60 and interest. The successful bid also included the 
furnishing of the blank bonds: 
$41,281 5%% (corporation’s portion) street and allev improvement bonds 

enom. 1 for $281 and 41 for $1,000 each. Date day of 
sale. Int. M. & 8S. Due yearly on Sept. 1 as follows: 
$4,281 in 1923 and $5,009 from 1924 to 1928, inclusive, and 
$4,000 from 1929 to 1931, inclusive. 
98,475 5%% (property owners’ portion) street and alley improvement 
bonds. Denom. 1 for $475 and 98 for $1,000 each. Date 
day ofsale. Int.M.&S. Due yearly on Sept. 1 as follows: 
$12,475 in 1924, $13,000 in 1925 and 1926, and $12,000 
from 1927 to 1931, inclusive. 
150,000 5% sewage bonds. Denom. $1,000. Due $6,000 yearly on 
Sept. 1 from 1923 to 1947, inclusive. 
The following bids were also received: 





Premium. | Premium. 
Richards,Parish & Lamson.$9,006 00! Title Guarantee & Trust Co$6,941 43 
Sidney Spitzer & Co 7,571 85!Prudden & Co 6,261 00 
Seasongood & Mayer 7,443 00| Hayden, Miller & Co 5,696 00 
Wm. R. Compton Co 7.157 00| 


MASON COUNTY (P. O. Mason), Tex.—BOND OFFERING.—J. T. 
Banks, County Judge. will receive sealed bids until Sept. 11 for $36,000 
54%% road bonds. Denom. $500. 


MAYVILLE, Traill County, No. Dak.—BOND ELECTION .—A special 
election will be held on Sept. 8 to vote on the question of issuing $7,500 6% 
15-year septic tank construction bonds. Denom. $500. Henry Leum, 
City Auditor. 


MEDINA COUNTY (P. O. Medina), Ohio.—BOND SALE.—The 
$52,600 54% % road bonds which were offered for sale on Aug. 25 (V. 115 
p. 896) have been sold te W. L. Slayton & Co. of Toledo. Date Aug. 
1922. Due yearly on Oct. 1 as follows: $5,600 in 1923, $5,000 in 1924 and 
$6,000 from 1925 to 1931 incl. 


MERCED SCHOOL DISTRICT, Merced County, Calif.—BONDS 
VOTED.—tThe San Francisco ‘‘News Bureau”’ reports that an issue of 
$19,000 school bonds was recently voted by better than 6 to 1. 


MERIDIAN, Lauderdale County, Miss.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Sept. 5 by W. H. White, City 
Clerk and Treasurer, for $29,811 45 refunding school house bonds. Date 
Oct. 1 1922. Prin. and semi-ann. int., payable at the office of the above 
official. Interest rate not to exceed 6%. A certified check on some solvent 
bank for 2% of issue required. Bids are requested on the basis that the 
purchaser pay for the lithographing of the bonds and attorney’s fee, and 
also on the basis of the city paying for the lithographing of bonds and 
attorney’s fee. The official circular states that: ‘‘There is no controversy 
or litigation pending or threatening at this time with reference to the 
issuance of the above bonds, or affecting the corporate existence or bound- 
— of the municipality, or the title of its present officials to their respective 
offices.”’ 

Financial Statistics. 
Estimated true valuation of all taxable 
Assessed valuation for taxation year 19 
Total bonded debt, including this issue 
Water works bonds payable by revenues Water Dept. included 


Paving bonds and certificates included in above 
Assets of the city of Meridian in excess of liabilities 


MIAMI BEACH, Dade County, Fla.—BOND O G FERKED. 
—In answer to our me ge | for particulars concerning an offering of $232,000 
sewer and street bonds which was to have taken place on Sept. 11, C. W. 
Tomlinson, City Clerk, says: ‘‘I am in receipt of yours of 17th inst. in- 
quiring as to the particulars of an issue of $232,000 sewer and street bonds 
offered by the city of Miami Beach for sale Sept. 11. Our attorney advises 
that the proceedings instituted by him for the validation of these bonds are 
being amended and that the date of sale will of necessity be deferred. He 
is at present out of the city but the matter of validating the bonds will be 
completed and a new date of sale fixed without serious delay.’’ 


MIDDLETOWN, Orange County, N. Y.—BOND SALE.—Lamport, 
Barker & Jennings of New York, bidding 104.854, a basis of about 4.10%, 
were awarded the $25,000 4%4% coupon street impt. bonds offered on Aug. 
25 (V.115, p. 676). Date June 11922. Due $5,000 pooch on Oct. 1 from 
1937 to 1941 incl. The following is a complete list of the bids received: 
Lamport, Barker & Jennings104.854 |A.B. Leach & Co., Inc 

George B. Gibbons & Co__._103.95 C ‘ 
Clark Williams & Co 103.769 |Farson, Son & Co 103. 
Roosevelt & Son Millett, Roe & Hagen 103 .0314 
Sherwood & Merrifield af Salomon Bros. & Hutzler___.102.41 
Barr Brothers & Co 103 .3543|O'’Brian, Potter & Co 101.526 


MIDDLEVILLE, Herkimer County, N. Y.—BOND SALE.—On 
Aug. 30 the $10,000 5% coupon memorial village hall bonds offered on 
that date were awarded to the Union National Corp. of N. Y., at 101 50, 
a basis of about 480%. Date July 1 1922. Due $500 yearly on July 
1 from 1923 to 1942 inclusive. 


MILAM COUNTY ROAD DISTRICT NO. 5 (P. O. Cameron), Texas. 
—RBONDS VOTED.—At the election held on Aug. 11 (V. 115, p. 676), the 
$35,000 54%% road bonds carried by a vote of 217 to 5. 


MILFORD VILLAGE SCHOOL DISTRICT (P. O. Milford), Cler- 
mont and Hamilton Counties, Ohio.—BOND SALE.—The $14,000 
5% debt e:tension bonds which were offered for sale on Aug 26 (not 
Aug 25, as reported in V. 115. p. 896) have been sold to the Davies- 
Bertram Co. of Cincinnati for $14,058 80 (100 42) and accrued interest, 
a basis of about 493%. Date Sept. 1 1922. Due $1,000 yearly on 
Sept. 1 from 1923 to 1936 incl. The following bids were also received: 

Amt, of Bid Amt. of Bid. 
Seasongood & Mayer $14,014| Milford National Bank $14,000 


MINEOLA, Nassau County, N. Y.—BOND OFFERING.—Proposals 
will be received until 8 p. m. (Daylight Saving Time) Sept. 14 by Chas. 
F. Quinn, Village Clerk, for the purchase at not less than par of $36,000 
5% wayer main extension bonds. Denom. $1,000. Int. >, 
ertifi 


awe 


Due $3,000 yearly, commencing 5 years from date of issue. 
check for 5% of the amount bid, required. 


MONROE, Ouachita Parish, La.—BOND SALE.—A syndicate com- 
osed of the Marine Bank & Trust Co., the Whitney-Central Trust & 
Savings Bank and the Interstate Trust & Banking Co., all of St. Louis, 
has purchased and are now offering to investors, at prices to 4.90% , $237,000 
54% school bonds. Denom. $1,000. Date Aug. 1 1922. Principal and 
semi-annual interest (Ff. & A.) payable in New York City. Due yearly on 
Aug. 1 as follows: $7,000, 1923 and 1924: $8,000, 1925 and 1926; $9,000, 
1927 and 1928: $10,000, 1929 to 1931, inclusive; $11,000, 1932; $12,000, 
1933 and 1934; $13,000, 1935 and 1936: $14,000, 1937: $15,000, 1938 and 
1939; $17,000, 1940; $18,000, 1941, and $19,000, 1942. 


MONTGOMERY COUNTY (P. O. Fonda), N. Y.—DESCRIPTION OF 
BONDS.—The $30,000 county_sanitarium bonds awarded on Aug. 2 to 
Sherwood & Merrifield of New York at 100.58 (V. 115, p. 787) bear 5% in- 
terest, payable semi-annually, Aug. 1 and Feb. 1, are in the denomination 
of $1,000 each, are dated April 1 1922 and mature serially from 1930 to 
1939 inclusive. 


MONTGOMERY COUNTY (P. ©. Dayton), Ohio.—-BOND OFFER- 
ING.—The County Commissioners will receive sealed bids until 10 a. m. 
Sept. 7 for $90,000 5% % coupon emergency flood bonds. Denom. $1,000. 
Date Sept. 1 1922. Principal and semi-annval interest (M. & 8S.) payable 
at the County Treasurer’s office. Due $6,000 yearly on Sept. 1 from 
1924 to 1938, inclusive. Authorized by Act of General Assembly of Ohio, 
passed April 10 1913 (O. L. 103). Certiifeé check on a solvent bank or 
trust company in Montgomery County, for $1,000, payable to the County 
Treasurer, is required. The approving opinion of D. W. and A. 8. Iddings, 
of Dayton, and Shafer & Williams, of Cincinnati, will 2e furnished to the 
successful bidder. Ail bids must incluce accrued interest. 


BOND ISSUE CANCELED.—F. A. Kilmer, Clerk of the Board of Count 
Commissioners, informs us that the issuance of the $93,000 54% I. C. H. 
No. 62, Section ‘‘R,’’ Dayton and Greenvile Road improvement bonds, 
which were scheduled to be sold on Aug. 24 (V. 115, p. 787) bas been 
canceled. 


MONTROSE SUBURBAN DOMESTIC WATER WORKS DISTRICT, 
Cote, --SanD ELECTION.—On Sept. 8 $6,000 pipe line bonds will be 
voted upon. 


MORROW COUNTY (P. O. Mount Gilead), Ohio._-BON D OF FER- 
ING.—The County Commissioners wil] receive sealed bids until ll a. m. 
Sept. 6 for $8,000 5%% coupon bridge bonds. Denom. $500. Date 
Sept. 11922. Int. M. & S. ue $1,000 yearly on Sept. 1 from 1923 to 
1930, inclusive. Certified check on a solvent bank for 5% of the amount 
bid for, payabie to the County Avditor, is required. The bonds will be 
delivered and paid for at the County Treasurer's office. Conditional bids 
will not be considered. The proceedings relative to tne issuance of the 
bonds are open for inspection. 

MURRAY COUNTY (P. O. Slayton), Minn.—BOND C 
E. V. O’Brien, County Auditor, will receive bids until 1 p. m. Sept. 9 for 
$24,6005% bonds. Date Aug. 11922. Interest semi-annual. A certified 
check for 5% of the issue, payaole to the County Treasurer, 1s required. . 

MYKAWA SCHOOL DISTRICT NO. 45 (P. O. Mykawa), Harris 
Ceunty, Tex.—BONDS VOTED,.—By a vote of 25 to 0 $10,000 school 
Qonds carried at a recent election. 


OF FERING.— 
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NANTICOKE SCHOOL DISTRICT (P. O. Nanticoke), Luzerne 
‘County, Pa.—BOND OFFERING.—The School Board (John Bednar, 
Secretary) will receive proposals until 8 p.m. Sept. 6 for the purchase of 
$50,000 4%% 5-15-year school bonds. 

The official announcement of this bond offering will be found among th 
municipal advertisements of this week's issue. 


NASHUA, Hillsborough County, N. H.—BOND SALE.—The fol- 
lowing two issues of 444% coupon bonds offered on Aug. 30—V. 115, 
p. 1012—were awarded to E. H. Rollins & Sons of Boston, at 100.598 
and interest, a basis of about 4.44%: 
40,000 fire-dept. equipment bonds. Due yearly on Sept, 1 as follows: 
$3,000, 1923 to 1932 incl., and $2,000, 1933 to 1937 incl. 
92,000 highway bonds. Due yearly on Sept. 1 as follows: $7,000, 1923 
and 1924, and $6,000, 1925 to 1937 incl. 

Denom. $1,000. Date Sept. 1 1922. Prin. and int. payable in gold at 
the City Treasurer's office or at the First National Bank of Boston, at 
holders’ option. 

Other bidders, all of Boston, were: 

Merrill, Oldham & Co 100.40|R. L. Day & Co 
Old Colony Trust Co_____._- 100.34|Stacy & Braun 
Harris, Fofbes & Co 100.21 | Blodget & Co 


NELIGH, Antelope County, Neb.—BOND ELECTION.—An election 
will be held on Sept. 5 to vote on issuing $7,000 water-extension bonds. 
. C. Groves, City Clerk. 


NEW BRIGHTON SCHOOL DISTRICT (P. O. New Brighton), 
Beaver County, Pa.—BOND SALE —The $50,000 4%% coupon school 
bonds offered on Aug. 25 (V. 115, p. 896) were awarded to Redmond & Co., 
of Pittsburgh, for $51 659 (103 3.8) and interest, a basis of about 4.29 b 
Date Sept. 11922. Due on Sept. 1 as follows: $10,000, 1946; $5,000, 1947; 
$10,000, 1948: $5,000, 1949; and $10,000, 1950 and 1951. Other bidders, 
all of Pittsburgh, were: 

| Name— Bid 


ame— Bid. 
Union Trust Co______-_-- $51,400 00! Glover & MacGregor - - - - - $50,556 00 
Mellon National Bank__. 51,376 82|E.H. Rollins & Sons 50,000 00 
J. H. Holmes & Co__---- *51,028 00! * Plus printing of bonds. 


NEWPORT BEACH SCHOOL DISTRICT, Orange County, Calif.— 
BOND OFFERING .—Proposals will be received until 11 a. m. Sept. 5 by 
J.M. Backs, County Clerk, for $58,000 5% school bonds. Denom. $1,000. 
Date Oct. 1 1922. Principal and semi-annual interest payable at the 
Oounty Treasurer's office ue $2,000 yearly from 1924 to 1952, inclusive. 
Cae ~ check for 3%, payable to the Chairman Board of Supervisors, 
requ . 


NEWPORT HEIGHTS IRRIGATION DISTRICT (P. O. Costa 
Mesa), Orange County, Calif.—BOND OFFERING.—Corinne W. Quinn, 
Secretary of Board of Directors, will receive bids until 10 a. m. Sept. 5 for 
the purc of $160,000 6% bonds. Denom. $ . Prin. and semi-ann. 
int. (J .& J.), payable at the California National Bank of Santa Ana. Due 
zens y on Jan. lasfollows: $3,200, 1941 and 1942; $4,800, 1943 and 1944; 

400, 1945 to 1948, incl.; $8,000, 1949 to 1952, incl.; $9,600, 1953 to 1956, 
incl.; $11,200, 1957 and 1958, and $12,800, 1959 and 1960. Cert. check 
for $5,000, payable to the Secretary, required. 


NEWTON COUNTY (P. O. Kentland), Ind.—-BOND OFFERING .— 
John J. Sell, County Treasurer, wil] receive bids until 10 a.m. Sept. 11 for 
the following bonds: 
$10,959 5% Wm. . et al, Jackson Township, highway bonds. 

Denom. $547 95. 
31,260 4%% prams E. Kay et al road, Beaver and Jackson Townships, 
nds 


oO ; 
Date Aug. 151922. Int.M.&N.15. Due one-twentieth of each issue 
each six months from May 15 1923 to Nov. 15 1932, inclusive. 


NEW YORK CITY, N. Y.—TEMPORARY LOANS.—During the 
month of August the city issued short-term securities aggregating sll. 
oO . 


poy a consisting of Special Revenue Bonds and Bills and Tax N 
as follows: 
wan O00 3% tax notes on Aug 14. 


Due Jan. 15 1923. 
000 3%% special revenue bonds of 1922 on Aug. 21. 
or before Dec. 31 1923. 
10,000 ,000 3 on, revenue bills of 1922 on Aug 31. Due Nov. 29 1922. 
GENERAL FUND BONDS.—The city on Aug. 11 issued $18,000,000 
3% general fund bonds, maturing Nov 1 1930. 


NIOBRARA COUNTY SCHOOL DISTRICT NO. 4 (P. O. Lush), 
Wyo.—BOND SALE.—The $2,500 6% 10-year school building bonds 
offered on Aug. 16-—V. 115, p. 569—were awarded at par to the State 
of Wyoming. Date Aug. 5 1922. Denom. $500. 


NOBLESVILLE SCHOOL CITY (P. O. Noblesville), Hamilton 
County, Ind.—BOND OFFERING —H. L. Findley, Secretary of the Board 
of Trustees, willreceive bids at his office in the First National Bank Building, 
Noblesville, until 2 p. m. Sept. 9 for $50,000 5% coupon high-school- 
addition bonds. Denom. 40 for $1,000 each and 20 for $500 each. Date 
Aug. 151922. Principal and semi-annual interest (F. & A.) payable at the 
First National Bank, Noblesville. Due $1,500 on Aug. 15 and $1,000 on 
Feb. 15 from Aug. 15 1923 to Feb. 15 1943, inclusive, option on or after 
ten years from date on six months’ notice by one publication in a Noblesville 
newspaper and an Indianapolis newspaper. Authorized by laws of Indiana 
and an ordinance adopted by the Trustees on July 25 1922 


NORTH CAROLINA (State of).—BOND AND NOTE SALE.—The 
Raleigh ‘‘News and Observer’’ of Aug. 26 had the following to say regarding 
the sale of $2,300,000 school bonds and $5,000,000 refunding notes to a 
syndicate of New York bankers: 

“With the approval of the Governor and the Council of State, State 
Treasurer B. R. Lacy yesterday [Aug. 25] sold to a syndicate of New York 
bankers represented by B. J. Van Ingen, 46 Cedar St., New York, $2,390,- 
000 of 4% % school bonds at $109 20 and $5,000,000 of 4% refunding notes 
at par and accrued interest to refund an equal amount of 5.95% notes ma- 
turing Oct. 1 1923 and callable at 101 Oct. 1 1922. | 

‘The school bonds, which are a part of the $5,000,000 issue authorized 
by the General Assembiy for the establishment of a school building loan 
fund, will mature in equal annual installments from Jan. 1 1927 to Jan. 1 
1946. Including the bonds sold yesterday, $3,300,000 of the $5.000.000 
issue have been sold. ‘lhe latest issue, according to Dr. E. C. Brooks, 
mi fag te sage aa Paty, Heer tt prea will be taken up by the counties 

thin ¢ ays. n Jan. 323 the remaining bonds authorize ali 
$1,700,000, I Bn ids authorized, totaling 

‘By refunding the $5,000,000 short-term notes which bear interest at 
5.95 with an equal amount of notes bearing inierest at 4%, State Treasurer 
Lacy has saved the State approximately $47,000. He has just returned 
from New York where negoviations resulting in the sale yesterday were 
carricdon. The sale was not completed, however, until there had been a 
conference with the Governor and Council of State.”’ 


NORTH MUSKEGON, Muskegon County, Mich.—BONDS VOTED§ 
——A recent issue of the Muskegon ‘‘Chronicle” states that the proposition 
to issue $39,000 water works improvement bonds, which was submitted 
to the voters on Aug. 14—V. 115, p. 569—was passed by a vote of 116 to 2. 


NORWICH VILLAGE SCHOOL DISTRICT (P. O Norwich), M 
kingum County, Ohio.—BOND OFFERING Ww. A. Romine, Olerk of 
the Board of Education, will receive sealed bids until 7:30 p. m Sept. 6 for 
$4,000 544% coupon school building bonds. Denom. $500. Date 
June 1.922. Int. payable M. & S. at the office of the above official. Due 
$500 yearly on Sept. 1 from 1923 to 1930incl. Auth. Sec. 7625 et seq., Gen. 
Code. Cert. check for 5%, payable to the Board of Education, is required. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND OFF 
POSTPONED INDEFINITELY .—tThe Clerk of the Board of Seaae 
Road Commissioners informs us that the offering of the $60,000 assess- 
ment district road bonds which was scheduled to take place on Aug. 26 
—V.115, p. 1012—has been postponed indefinitely. 


OCEAN CITY, Cape May County, N. J.—BOND OFFERING — 
Board of Commissioners (Harry A. Morris, City Clerk) will receive bide 
until 3 p. m. Sept. 11 for the purchase at not less than par and interest of 
an issue of 5% ae (with privilege of registration as to principal and 
interest or principal only) public land bonds not to exceed $137,000: no 
more bonds to be awarded than shall produce a premium of $1,000 over 
$137,000. Denom. $1,000. Date July 15 1922. nt.J.&J. Due yearly 
on July 15 as follows: $3,000, 1923, 1924 and 1925; $4,000, 1926 to 1957 
incl. Cert. check on an incorporated bank or trust company for 2%, pay- 
able to the City Treasurer, required. Legality approved by Caidwell & 
Raymond of New York. 


Due on 








OCHOCHO IRRIGATION DISTRICT (P. O. Prineville), Crook 
County, Ore.—BOND ELECTION.—An election is being held to-day 
ys 2) to vote on the question of issuing $1,100,000 6% refunding bonds 
to be dated July 1 1922 and to mature serially from July 1 1928 to July 1 
1939 incl., and upon the question of whether or not the district should enter 
intO an agreement with the State for the payment by the State of interest 


on the above bonds for two years after the date of issue, or such part of two 
years as the State shall determine. 


OMAHA SCHOOL DISTRICT (P. O. Omaha), Douglas County, 
Neb.—N OTE SALE.—The $1,500,000 44%% gold coupon (with privilege 
of registration) promissory notes offered on Aug. 28—V. 115. p. 787—have 
been purchased yy the National City Co. of New York 7 plus a premium 
Bes kar’ ‘ete 100.35, a basis of about 4.10%. ate Sept. 1 1922. 


OMER, Arenac Spray Mich.—BONDS VOTED.—lIt is reported that 
the taxpayers of this city have voted in favor of a bond issue of $7,500 to 
secure water rights for a proposed light and power plant. 


ORDWAY DRAINAGE DISTRICT NO. 1 (P. O. Ordway), Crowley 
County, Colo.—BOND OFFERING.—Sealed propesals will be received 
until 2 p. m. Sept. 16 by F. E. Davis, Secretary of District, for $70.000 
drainage bonds. Interest rate not to exceed 8%. Date June 1 1922. 


The approving legal opinion of Nye, Fry & Tallmadge will be furnished the 
purchaser. 


OREGON (State of).—BOND SALE.—The $1,500,000 4%% coupon 
State highway bonds offered on Aug. 29 (V. 115. p. 897) were awarded to 
Barr Bros. & Co., A. C. Allyn & Co. and Keane, Higbie & Co. of New York 
at a joint bid of 102.31, a basis of about 4.29%. Date Sept. 11922. Due 


$37,500 each six months from Oct. 1 1927 to Oct. 1 1946 incl. and $37,500 
Oct. 1 1947. 


OTTAWA, Putnam County, Ohio.—BOND OFFERING.—H. J. 
Aubry. Village Clerk, will receive sealed bids until 12 m. Sept. 4 for $6.500 
6% (village portion) Section ‘“‘P’’ I. C. H. bonds. Denom. $650. Date 
Aug. 151922. Int. semi-ann. Due $650 yearly on Aug. 15 from 1923 to 
1932 incl. . Sec. 1193-2, 3814, Gen. Code. Cert. check for 2% 
of the amount bid for, payable to the Village Treasurer, is required. All 
bids must include accrued interest. 


OWEN SCHOOL TOWNSHIP (P. O. Folsomville), Warrick County, 
Ind.—BOND SALE.—The $5,000 6% school improvement bonds which 
were offered for sale on Aug 28—V. 115, p. 677—have been sold to the 
Farmers & Merchants National Bank of Boonville, for $5,202 50 (104.05), 
a basis of about 5.19%. Date Aug. 28 1922. Due $500 yearly on Jan. 
1 from 1924 to 1933 inclusive. 


“ OWOSSO, Shiawassee County, 
ocal newspaper states that the City Commission will submit to the voters 


at the primary election on Sept. 12 the question of issuing $18,061 94 
water main bonds. 


PALM BEACH COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 19 (P. O. West Palm Beach), Fla.—BOND OFFERING .—Hector 
Harris, Chairman. Board of Road Commissioners, will receive sealed bids 
until Sept. 6 for $70,000 6% road and bridge bonds. Denom. $1,000. 


PARK COUNTY SCHOOL DISTRICT NO. 41 (P. O. Clyde), Mont. 
—BOND SALE.—The State of Montana has purchased at par $6.500 
5%% funding bonds. 


PARKERSBURG INDEPENDENT SCHOOL DISTRICT (P. O. 
Aor meng ae of Wood County, W. Va.—BONDS DEFEATED.—At an 
election held in this district several weeks ago, a proposition to issre 
$650,000 school building bonds was defeated. 


PARK FALLS, Price County, Wis.—BOND OFFERING.—Ray J. 
Fritz, City Clerk, will receive sealed bids until 8 p. m. Sept. 5 for $30,000 
5% city hall bonds ‘‘Second Series.’’ Denom. $500. Date Dept. 1 1922. 
Int. semi-ann. Due $3,000 yearly from 1923 to 1933. A certified check 
for 5% of the amount bid for required. 


PATTERSON (P. O. Patterson), Putnam County, N. Y.—BOND 
SALE.—On Aug. 25 $3.500 registered land and building purchase bonds 
were awarded to the National Bank of Cold Spring at par for 4%s. De 
nom. $500. Date Sept. 1 1922. Interest annually April 1. Due $500 
yearly on April 1 from 1923 to 1929 incl. 


PEABODY, Essex County, Mass.—BOND SALE.—The $60,000 4% 
coupon school bonds offered on Aug. 25 (V. 115, p. 1012) were awarded to 
Edmunds Bros. of Boston at 100.66 and int., a basis of about 3.92%. 
Date Sept. 1 1922. Due $3,000 yearly on Sept. 1 from 1923 to 1942 incl. 


PERRY COUNTY (P. O. Cannelton), Ind.—BOND OFFERING.— 
Wm. C. Vogel, County Treasurer, will receive bids until 11 a. m. Sept. 11 
for $21,600 5% Jacob Houser et al. highway impt. bonds. Denom. $540. 
Date Sept. 151922. Int. M.& N.15. Due $1,080 each six months from 
May 15 1923 to Nov. 15 1932 incl. 

BOND OFFERING.—The above official will also receive bids until 11 
a.m. Sept. 18 for $18,800 5% A. H. Sutgring et al. Anderson Twp. highway 
bonds. Denom. $470. Date Sept. 18 1922. Int. M. & N. 15. Due 
$940 each six months from May 15 1923 to Nov. 15 1932 incl. 


PIERPONT, Day County, So. Dak.—BOND OFFERING POST- 
PONED.—Bids will be received until Sept. 5 (date changed from Aug. 
92—V. 115, p. 1012) by J. A. Anderson, Town Clerk, for $17,500 5% 
electric light bonds. Denom. $1,000. Date Oct. 1 1922. Int. A. & O. 
Due serially on Oct. 1 from 1933 to 1942. 


PINE BLUFF, Jefferson County, Ark.—BOND SALE.—On July 25 
the Simmons National Bank of Pine Bluff purchased $33,000 6% gutter 
District No. 61 bonds at 99.85. Denom. $500. Date Aug. 1 1922. 
Int. M.& N. 


PINETOPS, Edgecombe County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received by W. E. Cobb, Town Clerk, until 4 p. m. Sept. 6 
for $15,000 6% coupon electric light and power plant bonds. Denom. 
Date July 1 1922. Prin. and semi-ann. int. (J. & J.) payable at 
the Hanover National Bank, N. Y. City. Due yearly on July 1 as follws: 
$1,000 1925 to 1934 incl. and $2,000 1935 to 1944 incl. Acert. check for 
22, of amount bid for, payable to the Town of Pinetops, required. Bonds 
will be delivered at place of purchaser’s choice on or about Oct. 1. Legality 
will be approved by a recognized bond attorney, whose opinion will be fur- 
nished the purchaser without charge. Proposals must be made on blank 
forms to be furnished by the above official. Bids for less than par will not 
be considered. 


PLANKINTON, Aurora County, So. Dak.—BOND SALE.—The 
$16,000 light plant bonds offered on Aug. 21—\V. 115, p. 677—have been 
purchased by Gates, White & Co. of St. Paul at_par less a discount of 
$100, equal to 99.37, a basis of about 5.55%. Denom. $1,000. Date 
Aug. 11922. Due Aug. 1 1942. 


POLK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 3 (P. O. 
East Grand Forks), Minn.—BOND OFFERING.—Bids wiltl be received 
by L. B. Hiler, District Clerk, until 8 p. m. to-day (Sept. 2) for $30,000 
school bonds. A cert. check for 5%, payable to the District Treasurer, is 
required. 

PONCHATOULA, Tangipahoa Parish, La.—BOND ELECTION — 
An election will be held on Sept. 19 to vote on the question of issuing $130,- 
000 6% 20-year sewerage and water works bonds. A. J. Bodke, Town 
Secretary and Treasurer. 

PORTAGE INDEPENDENT SCHOOL DISTRICT (P. O. Hecla), 
Brown County, So. Dak.—BONDS DEFEATED.—By a vote of 42 to 63, 
a proposition to issue $30,000 school building bonds was defeated. 

PORTLAND, Ore.—BOND SALE.—On Aug. 24 the $320,000 44% 
municipal grain-elevator bonds, notice of the offering of which was given 
under the caption ‘‘Port of Portland,’”’ in V. 115, p. 897, were awarded to 
Stacy & Braun of New York, the Angio-London-Paris Co. of San Fran- 
cisco, and the Ralph Schneeloch Co. of Portland, at their joint bid of 102.21, 
a basis of about 4.32%. DateSept.11922. Due$10,000 yearly on Sept. 1 
from 1925 to 1944 incl. and $15,000 yearly on Sept. 1 from 9145 to 1952 incl. 

PORTO RICO (Government of).—-BOND OF FERING.—Sealed bids 
will be received until 2 p. m. Sept. 6 by Chas. C. Walcutt Jr., Colonel U.S. 
Army and Acting Chief, Bureau of Insular Affairs (Room 30642, Munitions 
Bldg., Washington, D. C.), for the purchase of the following 5% registered 


nds: 
$1,000,000 public impt. bonds. Denoms. $5,000 and $10,000. 
Jan. 1 as follows: $250,000 Series ‘“‘A,’’ 1941; $250,000 Series 
mo 1943: $250,000 Series ‘‘C,’’ 1943, and $250,000 Series 


Mich.—BOND ELECTION.—A 


Due on 
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250,000 irrigation bonds. 
as follows: $150,000 Series ‘‘A,’’ 1961, and $100,000 Series ‘‘B,’’ 


1962. 

Date Jan. 1 1922. Prin. and semi-ann. int. (J. & J.) payable in gold 
coin at the United States Treasury in Washington, D.C. A cert. check or 
bank draft for 2% of the amount of bonds bid for, payable in New York 
City funds, to the Chief, Bureau of Insular Affairs, required. Accepted 
subscriptions will be payable on Sept. 19 1922 at a bank in New York City 
to be designated by the Bureau of Insular Affairs, and the bank so desig- 
nated will make delivery of the bonds, or interim certificates exchangeable 
for definitive bonds as soon as the bonds can be prepared. The official 
circular states that: ‘‘The United States Treasury Department authorizes 
the statement that, unless and until further notice to the contrary shall 
have been given, bonds of the Government of Porto Rico are acceptable at 
par under the regulations of the Treasury Department, as security for de- 
—— of public moneys. ‘The bonds will also be accepted at par by the 

vernment of Porto Rico as security for deposits of funds of that Govern- 
ment, or as security required by any of the laws of Porto Rico to be depos- 
ited with the Treasurer of Porto Rico."’ 

Financial Statement. 
Receipts for year ending June 30 1921_____-.--__________-_ $9,151,! 
Expenditures for year ending June 30 1921 
Cash on hand June 30 1921 
Due from municipalities and school boards on short time loans 
June 30 1921 
sed valuation of property June 30 1921 
Imports for year ending June 30 192] 
Exports for year ending June 30 1921 
Total bonded indebtedness on Jan. 1 000 00 
Balances in sinking funds Jan. 1 1922 2.826 92 


PUEBLO COUNTY SCHOOL DISTRICT NO. 12 (P. O. Pueblo), 
Colo.—BOND ELECTION AND SALE.—Subject to being voted at 
an election to be held soon, $10,000 school building bonds have been 
purchased by J. D. Grigsby & Co. of Pueblo. 


PUTNAM COUNTY (P. O. Greencastle), Ind.— BONDS NOT SOLD .—- 
The 2 issues of 444% coupon road bonds which were offered for sale on 
Aug. 23—V. 115, p. 677—were not sold. 


QUINCY, Gadsden County, Fla.—BOND SALE.—The $40,000 serial 
municipal water and electric light bonds offered on Aug. 24—V. 115, p. 897— 
were purchased by Burfer, Hall & Smith at a premium of $55, equal to 
100.13. Denom. $500. Int. J.-J. Date Julv 11922. Due serially. 


UINCY, Norfolk County, Mass.—BOND SALE.—B. J. Van Ingen 
& Co. are repo as the purchasers of $151,000 4% bonds, paying 100.409. 
The bonds are dated Sept. 1 1922 and mature yearly from 1923 to 1942, incl. 


RICHMOND, Henrici County, Va.—FINANCE COMMITTEE TO 
CONFER WI TH MAYOR ON $3,000,000 BOND ISSUE.—The Richmond 
**Dispatch’’ on Aug. 28 says: 

“The Finance Committee of stowed Council has arranged with Mayor 
Ainslie for a conference on the Shockoe Creek situation within a few days 
after the reorganization of that committee. following the coming in of the 
new City Council on Sept. 1. The Committee has before it a resolution 
ys for a bond issue of $3.000,000 for Shockoe improvements, which 

recommended by Mayor Ainslie and Director of Works Saville. Director 
Saville has fected plans which he believes will tend to prevent future 
overflows. hat the Committee will lose no time in disposing of the prob- 
lem was indicated at the last meeting of the committee, when a delegation 
of Main Street business men appeared in the committee room and urged 
quick action. They were told by Chairman Grundy that the resolution 
providing for the funds would be taken up immediately upon the reorgani- 
zation of the Committee. One of the reasons advanced last night as a 
cause of the recent freshets was that the large number of gutters and curbs 
placed in suburban and outlying districts give the waters swift and easy 
pathways to the sewers. With the heavy downpours such as have visited 


the city in the past si. months the sewers have been unable to take care 
of their loads.’’ 


RIO GRANDE (Municipality of), Porto Rico.—BOND OFFERING.— 
Sealed proposals will be received by Ramon M. Figueroa, Commissioner of 
Public Service, Police and Prisons, until 9 a. m. Sept. 23 for $160,000 
coupon tax-free improvement bonds. Denom. $1,000. Interest rate not 
to exceed 6%. Date July 1 1922. Principal and semi-annual interest 

yable at some bank or trust company either in Washington, D. C., New 

ork City or Porto Rico. Purchaser to pay accrued interest to date of 
delivery. A certified check or bank draft for 2% of the amount bid for, 
upon some nationa! bank in the United States or upon any one of the banks 
doing business in Porto Rico, payable to the Commissioner of Finance, is 
required. 


RIVERHEAD UNION FREE SCHOOL DISTRICT NO. 5, Suffolk, 
County, N. Y.—BOND SALE.—On Aug. 8 the Riverhead Savings Bank 
was awarded $250,000 5% registered school bonds. Denom. $1,000. Date 
Sept. 1 1922. Semi-ann. int. payable at the Suffolk County Trust Co. of 
Riverhead. Due yearly Sept. 1 as follows: $4,000, 1923 to 1937, incl.; 
$7,000, 1928 to 1932, incl.; $9,000, 1933 to 1937, incl., and $10,000, 1938 
to 1952, inclusive. 

ROUTT COUNTY SCHOOL DISTRICT NO. 28 (P. O. Mystic), 
Colo.—BOND SALE.—Robert V. Brown & Son of Denver have purchased 


$1,000 6% 10-20 year (opt.) school building bonds. Denom. $500. 
Date July 1 1922. 


ST. ALBANS, Franklin County, Vt.—BOND OFFERING.—Pro- 
posals are being received until 9 a. m. Sept. 6 by the Town Treasurer, 
it is reported, for the purchase of $20,000 4% coupon street improvement 
pense, dated Aug. 1 1922 and maturing $5,000 yearly from 1933 to 1936 
nclusive. 


COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
t. Pierce), Fla.—-BOND SALE.—tThe $50,000 6% coupon 


ST. LUCIE 
NO. 2 (P. O. 
road and bridge bonds offered on Aug. 15—V. 115, p. 571—-were purchased 
by Sidney Spttaer & Co. of Toleao at a premium of 31,653, equal to 103.30, 


a basis of about 5.59%. Due on July 1 as follows: $1,000, 1923 to 1926 
incl.; $2,000, 1927 to 1929 incl.; $3,000, 1930 to 1941 incl., and $4,000, 1942. 


SACREMENTO CITY HIGH SCHOOL DISTRICT, Sacremento 
County, Calif.—PRICE.—The San Francisco ‘‘Chronicle’’ reports that 
a ayaciceye composed of Blyth, Witter & Co., Bond & Goodwin &Tucker , 
and the Union Trust Co. of San Francisco, on Aug. 21 submitted the suc- 
‘-esful bid for the $750,000 5% bonds offered to investors by Blyth, Witter 
& Co. and Stacy & Braun of New York, last week.—V. 115, p. 1013. The 
price reported was $801,525, equal to 106.87, a basis of about 4.49%. 


SAFETY HARBOR, Pinellas County, Fla.—BOND SALE.—-J. L. 
Arlett of Austin, purchased the following 6%, impt. bonds offered on Aug. 
29—V. 115, p. 788—at a discount of $2,884, equal to 91.76 plus the cost of 

rinting bonds, attorney’s fees and expense: 
$33,000 street paving bonds. 

2,000 street paving debt bonds. 

The $10,000 light plant bonds offered at the same time were awarded at 
par to M. D. Pipkin of Safety Harbor. 


SAGINAW COUNTY (P. O. Saginaw), Mich.—BOND SALE.—The 
following 3 issues of bonds which were offered for sale on July 22—-V. 115, 
. 463—have been sold to Keane, Higbie & Co. of Detroit: 
4.200 7-year serial assessment District Road No. 48 bonds. 
35,550 5-year serial assessment District Road No. 84 bonds. 
| 24,750 4-year serial assessment District Road No. 85 bond. 
Denom. to suit purchaser. Date July 11922. Int. semi-ann. 
Due_beginning May 1 1923. 


SANGER INDEPENDENT SCHOOL DISTRICT, Denton County, 
Texas.—BONDS REGISTERED.—On Aug. 25 the State Comptroller of 
Texas registered $9,000 5% serial bonds. 


SARPY COUNTY SCHOOL DISTRICT NO. 27 (P. O. Papillion), 
Neb.—BONDS HELD INVALID BY ASSISTANT ATTORNEY-GEN- 
ERAL.—We are informed by our Western representative that the $30,000 
5% school bldg. addition bonds awarded to the Lincoln Trust Co. of Lin- 
coln, as stated in our issue of Aug. 19, page $98,are held invalid by Assistant 
Attorney-General] Mason Wheeler because, he states, only residents owning 
$200 worth of property were allowed to vote, while all aduit residents shouid 
be allowed to vote. 


re SCHENECTADY, Schenectady County, N. Y¥Y.—BOND SALE.— 
Salomon Bros. & Hutzler were awarded at 101.073 for 44s a basis of about, 
4.10%, the following three issues of coupon (with privilege of registration) 
bonds offered on Aug.330 (V. 115, p. 1013): 


(M.-N.). 


Denoms. $1,000 and $5.000. Due on Jan. 1| 





$340,000 school bonds. 
inclusive. 
60.000 park bonds. 


Due $17,000 yearly on Aug. 1 from 1923 to 1942, 


Due $5,000 yearly on Aug. 1 from 1923 to 1934. incl. 

26,000 park bonds. Due $2,000 yearly on Aug. 1 from 1923 to 1935, incl. 
Denom. $1,000. Date Aug. 1 1922. Principal and semi-annual interest 

(F. & A.) payable at the Chase National Bank, of New York, or at the 

City Treasurer's office. The followingisa = list of the bids received: 
Name— mount. Rate. 

Sherwood & Merrifield 

2me Bawuitable Trust Oo... .cccccccccccces 428 

Salomon Bros. & Hutzler 430.570 98 

PY Gy nk ee 429,310 0 

O'Brian, Potter & Co. of Buffalo 431,175 90 

Geo. B. Gibbons & Co 430,473 50 

I i 426,946 00 

Saree G WOE. ocaconcdsctaenccooce 4 

Estabrook & Co 

Guaranty Co. of New York 

National City Co 

Bankers Trust Co 


S| 


pe 
lab 
HOR CNO CINE 


pm pf i ee i i ee i He 
t hho 


430.357 98 
429,408 00 |< on $340,000 


000n 86,000 
430,042 74 .25 
426.678 94 (a2 on 340.000 


ek 
oa > ee He 
Srodvitdro 
Crorcrorgorercr 


*Kissell, Kinnicutt & Co 
*Lamport, Barker & Jennings, Inc 


4.00 0n 86,000 
* Not considered. 


SEBASTIAN INLET DISTRICT (P. O. Sebastian), Saint Lucie 

ounty, Fla.—BOND OFFERING.—Sealed bids will be received by 
M. M. Miller, Secretary Board of Commissioners, until 2 p. m. Sept. 
18 for $100,000 6% coupon inlet bonds. Denom. $1,000. Date July 
1 1921. Prin. and int. (J. & J.) payable at the U. 8S. Mtge. & Trust 
Co.,N. Y.City. A certified check payable to the Board of Commissioners, 
for $1,000, required. 


SEYMOUR, Baylor County, Texas.—BONDS VOTED .—At the elec- 

tion held on Aug. ov. 115, p. 163—the three issues of bonds submitted 

to a vote of the people carried, the vote being as follows: -° pmatnee 0 
gainst. 


4é For : ’*? 
$40,000 city hall bonds 106 
8,000 park improvement bonds 238 83 
25,000 water bonds 51 
E. W. Reessey, City Secretary. 





SHAKER HEIGHTS, Cuyahoga County, Ohio.—BOND OFFERING. 
—Carl A. Palmer, Village Clerk, will receive sealed bids at his officein the 
Town Hall or at his office at No. 2029 East 102d St., Cleveland, until 
12 m. Sept. 14 for the following 5% % coupon special assessment street and 
boulevard bonds: 


$37,000 East 161st St. paving bonds. Denom. $1,000. Due yearly on 
37,000 


21,500 


Oct. 1 as follows: $4,000 from 1923 to 1930, inclusive, and $5,000 
in 1931. Auth. Sec. 3914, Gen. Code, and Ordinance No. 1801. 
East 163d St. paving bonds. Denom. $1,000. Due yearly on 
Oct. 1 as follows: $4,000 from 1923 to 1930, inclusive, and $5,000 in 

1931. Auth. Sec. 3914, Gen. Code, and Ordinance No. 1802. 

South Moreland Boulevard bonds. Denom. $500. Due yearly 

on Oct. 1 as follows: $5,000 in 1922; $4,000 in 1923; $5,500 in 1924 

my Tune in 1925. Auth. Sec. 3914, Gen. Code, and Ordinance 

Oo. . 

.000 South Moreland Boulevard bonds. Denom. $1,000. Due yearly 
on Oct. 1 as follows: $3,000 in 1922 and 1923; $2,000 in 1924, and 
$4,000 in 1925. 

62,000 South Moreland Boulevard bonds. Denom. $1,000. Due $6,000 
in 1923 and $7,000 from 1924 to 1931, inclusive. Auth., Sec. 3909 
and 3914, Gen. Code, and Ordinance No. 1803. 

38,000 South Moreland Boulevard bonds. Denom. $1,000. Due yearly 
on Oct. 1 as follows: $4,000 from 1923 to 1926, inclusive, and 
from 1928 to 1930, inclusive. and $5,000 in 1927 and 1931. Auth. 
Sec. 3909 and 3914, Gen. Code, and Ordinance No. 1804. 

Date Aug. 1 1922. Principal and semi-annual interest (A. & O.), pay- 
able at the office of the Village Treasurer. Certified check on a bank other 
than the one making the bid, for 10% of the amount bid for, payable to the 
Village Treasurer, is reauired. All bids must include accrued interest. 

SHAKOPEE, Scott County, Minn.—BOND SALE.—The $10,00054%% 
water works bonds offered on Aug. 25—V. 115, p. 1014—have been 
purchased by the Minneapolis Trust Co. of Minneapolis, as 4%s at par 
plus a premium of $130, equal to 101.30, a basis of about 4.60. Date Sept. 
1 1922. Due $2,000 yearly on July 1 from 1932 to 1936, incl. 

SHAMROCK, Wheeler County, Texas.—BONDS REGISTERED.— 
The State Comptroller of Texas registered $100,000 6% water-works bonds 
on Aug. 21. 

SHEBOYGAN, Sheboygan County, Wis.—BOND SALE.—The two 
issues of 5% school bonds offered on Aug. 28—V. 115, p. 678—were dis- 

»0sed of as follows: 
$200,000 bonds awarded to R. M. Grant & Co. of Chicago at a premium 

of $11,580 95, equal to 105.79, a basis of about 4.38%. Due on 
Aug. 1 as follows: $8,000. 1925 to 1929, incl.; $10,000. 1930 and 
1931: $11,000, 1932; $12,000, 1933 to 1936, incl.; $16.000, 1937 
to 1940, incl., and $17,000, 1941. 

100,000 bonds awarded to the Bank of Sheboygan at a premium of $5,500. 
equal to 106.59, a basis of about 4.33%. Jue on Aug. | as 
follows: $4.000, 1925 to 1929, incl.; $5,000, 1930 to 1933, incl.; 
$6,000, 1934 to 1936, incl.; $7,000, 1937 to 1939, incl.; $8,000, 
1940 and 1941, and $5,000, 1942. 

Date Aug. 1 1922. 


SHELBY COUNTY (P. O. Sidney), Ohio.— BOND OFFERING — 
W.A. Harmon, County Auditor, will receive sealed bids until 12 m. Sept. 5 
for $12,000 6% bridge bonds, as follows: 
$1,500 Bridge No. 13, Road No. 32, bonds. Denom. $300. Due $300 

yearly on Sept. 1 from 1923 to 1927, incl 

1,500 Bridge No. 4, Road No. 131, bonds. Denom. $300. Due $300 
yearly on Sept. 1 from 1923 to 1927, incl 

9,000 Bridge No. 10, Road No. 123, bonds. Denoms. $1,000, $500 and 
$300. Due $1,800 yearly on Sept. 1 from 1923 to 1927, incl. 

Date Sept. 1 1922 Prin. and semi-ann. int. (M. & 8.) payable at the 
County Treasurer’s office. Auth. by Sec. 5643, Gen. Code. Certified 


check for $300, payable to the County Treasurer, is required. All bids 
must include accrued interest. 


SHREWSBURY, Worcester County, Mass.—BOND SALE.—On Aug. 
11 $150,000 4% school house bonds were awarded to Watkins & Co. of Bos- 
ton, at 109.27, a basis of about 3.97%. Denom. $1,009. Int. (M. & 8.) 
Due yearly as follows: $8,000, 1923 to 1932, incl., and $7,000, 1933 to 
1942, inclusive. 


SIOUX COUNTY (P. O. Harrison), Neb.—BOND ELECTION —On 
Sept. 9 a special election will be held to vote on the question of issuing 
gga 6% highway impt. bonds. Denom. $500. A. C. Davis, County 
Clerk. 


SODUS, Wayne County, N. Y.—BOND SALE.—On Aug. 28 an issue 
of $9,000 5° Smith Street paving bonds was awarded to Farson, Son & Co. 
of New York at 101.36 and interest, a basis of about 4.75%.  Denom. 
$1,000. Date Sept. 1 1922. Prin. and semi-ann. int., payable at the 
U.S. Mtge. & Trust Co.,N. Y. Due yearly on Sept. 1 as follows: $2,000 
1927 to 1930, inclusive, and $1,000 1931. 


SOLANO COUNTY RECLAMATION DISTRICT NO. 2060 (P. QO. 
Fairfield), Calif.—BOND SALE.—The $460,000 6% coupon bonds offered 
on Aug. 21—V. 115, p. 898—were awarded to Hunter, Dulin & Co. and 
Bradford, Kimball & Co. of San Francisco. Denom. $1,000 and _ $500. 
Date Aug.1 1922. Prin. and semi-ann. int (J.& J.), payable at the C ount 
Treasurer's office. Due yearly on July 1 as follows: $10,000, 1926, 192 
and 1928; $15,000, 1929 and 1930; $20,000, 1931 and 1932, and $40,000, 
1933 to 1941, inel. 


SOUTH BEND SCHOOL CITY (P.O. South Bend), St. Joseph 
County, Ind.—BOND OFFERING.—The Board of Trustees will receive 
bids at its office in the Administration Bldg., 226-228 South St. Jose h St., 
South Bend, until 11 a.m. Sept. 20 for $350,0004% % coupon school impt. 
bonds. ,Depom.$1,000, Date Oot | 122 eal ads ars negotiable ang 
yearly on ct. 1 from to 2, incl. e é 
payn tte at the Citizens’ National Bank, South Bend. The blank bonds are 

be furnished by the School City. 
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SOUTH LAKE SPECIAL ROAD AND BRIDGE DISTRICT (P. O. 


ake County, Fla.—BOND OFFERING —Sealed bids will be 
received by the Clerk, Board of County Commissioners, until to-day 
Sept. 2) for $250,000 6% coupon road and bridge bonds. Denom. $1,000. 
Yate July 11922. Prin. and semi-ann. int (J. & J.) payable at the Ameri- 
can Bxchange National Bank, N. Y. City. Due on July 1 as follows: 
$75,000 1932 and 1942 and $100,000 1952. Legality approved by Caldwell 
& Raymond, N. Y. City A cert. check for 3% of the amount bid for re- 
quired. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING.— 
Frank M. Harter. County Treasurer, wil! receive sealed bids until 10 a.m. 
Sept. 20 for the following coupon highway improvement bonds: 
$96,000 4% John L. Harris, et al, highway, Hammond, Huff, Clay and 

Harrison Townships bonds. Denom. $500 and $300. 
46,000 4% % Thomas H. Axton et al, highway improvement, Luce Town- 
ship, bonds. Denom. $500 and $300. 

18,000 4% % William Link, Jr., et al, highway improvement,Grass and 
57.000 Hammond Sounen pe, —- Denom. ead Ge ‘ 
, 4} J. Fred Bergman et al, highway improvement, Grass an 

sot Hammond Townships, pone. Denom. $500 _—s nn ety 4 
48,000 4% % Albert J. Wedeking et al, highway improvement, Carter an 
the Harrison Townships, bonds. Denom. $500 and $200. 

Date Sept. 15 1922. 
payable at the County Treasurer's office. 


Principal and semi-annual interest (M. & N. 15), 
yearly on May 15 from 1924 to 1943, inclusive. 


Due one-twentieth of each issue 

STARK COUNTY (P. O. Canton), Ohio.—-BOND SALE —The 

$12,000 5%% road improvement bonds which were offered on Aug. 21 

V. 115, p. 898) have been sold to Breed, Elliott & Harrison of Cincinnati 

or $12,275 (102 29) Date Aug. 30 1922. Due yearly on Aug. 1 from 
1924 to 1932 incl. 


STARKE COUNTY (P. O. Knox), Ind.—BOND SALE —The three 
issues of 5% 5%-vear (aver.) highway improvement bonds, aggregating 
$28,600, which were offeed for sale on Aug. 24—V. 115, p. 898—were sold 
as follows: , 
$11,000 Eli Jones et al., Washington and Oregon Townships, bonds, to the 

Gavin L. Payne Co. of Indianapolis. for $11,137 50 (101.25) and 
interest, a basis of about 4.74% Denom. $550. , 

9,400 John O. Anderson et al, California, Center, Oregon and Washing- 
ton Townships highway bonds to a local investor for $9,510 (101. 17) 
and interest, a basis of about 4.76%. Denom. $470. 

8,200 Rasmus Joehansen et al., Washington and Oregon Township, 
highway bonds to the Fletcher American Co. of Indianapolis for 
$8,296 (101.17) and interest, a basis of about 4.76%. Denom $410. 

Date Aug. 7 1922. Int. May 15 and Nov. 15. Due one bond of each 
issue each six months from May 15 1923 to Nov. 15 1932, inclusive. 


STRUTHERS, Mahoning County, Ohio.—BONDS NOT SOLD — 
The $30,014 17 5% (city portion) street improvement bonds which were 
offered for sale on Aug. 21—V. 115, p. 678—were not sold, all bids having 
been rejected. S.J. McNabb, City Auditor, informs that a new and larger 
issue of bonds is being contemplated. 


STURGEON BAY, Door County, Wisc.—BOND SALE .—The Second 
Ward Securities Co. of Milwaukee has been awarded $26,000 reservoir- 
construction and machinery bonds. 


SUPERIOR SCHOOL DISTRICT (P. O. Superior), Nuckolls 
County, Neb.—BONDS OFFERED BY BANKERS.—The Harris Trust 
& Savings Bank of Chicago are offering to investors at prices to vield 4.65%, 
$26,000 5% coupon school bonds. Denom. $1,000. Date July 1 1922. 
Prin. and semi-ann. int. (J. & J.) payable at the County Treasurer's office. 
Due $2,000 yearly on July 1 from 1938 to 1950, inclusive. 


TEXAS (State of).—BONDS REGISTERED.—The 
have been registered with the State Comptroller: 


Tavares), 


following bonds 


Amount. lace. Int.Rate. Due. Date Reg. 
$500 De Witt Co. Com. 8S. D. No. 12___--- 6% 5-20 years Aug. 21 
4,500 De Witt County Com. 8S. D. No. 38_.6% 5-20 years Aug. 21 

500 De Witt County Com. S. D. No. 42_.6% 5-20 years Aug. 21 
4,000 Falls County Com. 8S. D. No. 7_._---5% 10-20 years Aug. 22 
2.500 Angelina County Com. S. D. No. 31_.5% 10-20 years Aug. 22 
3.500 San Saba County Com. 8S. D. No. 35_.5% 5-20 years Aug. 25 


THREE RIVERS INDEPENDENT SCHOOL DISTRICT, Live Oak 
County, Texas..—-BONDS REGISTERED.—On Aug. 22 the State Comp- 
troller of Texas registered $8,000 6% serial bonds. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND OFFERING. 
—Chas. E. Calsbeck, County Treasurer, will receive bids until 2 p. m. 
Sept. 16 for $15,611 12 6% John McLoughlin et al. ditch bonds. Int. 
F.& A. 15. The bonds bear interest from Aug. 15 1922. Due yearly on 
Aug. 15 beginning 1923. 


TIPTON COUNTY (P. O. Tipton), Ind.—BOND SALE.—The $62,500 
5% 5-year (average) Scott Skinner et al, Liberty Township, bonds, 
which were offered for sale on Aug. 28 (V. 115, p. 1014), have been sold to 
the Fletcher Savings & Trust Co., of Indianapolis, at a premium of $733 30 

101.17) and interest, a basis of about 4.76%. Date Aug. 15 1922. Due 
3,125 each six months from May 15 1923 to Nov. 15 1932, inclusive. The 
following bids, all including accrued interest, were also received: 
Premium. Premium. 

Citizens National Bank_____$718 75|J. F. Wild & Co. State Bank_$625 00 
Sharpsville Bank 627 00|Farmers Loan & Trust Co___ 534 00 


TOLONO COMMUNITY HIGH SCHOOL DISTRICT (P. O. Tolono), 
Champaign County, IIl.—BONDS OFFERED BY BANKERS.—The 
Harris Trust & Savings Bank of Chicago is offering to investors, at prices 
ranging from 101.34 to 106.53, according to maturity, yielding about 
4% %. $65,000 5% coupon bonds. Denom. $1,000. Date July 15 1922. 
Prin. and semi-ann. int. (J. & J. 15) payable at the Merchants Loan & 
En a9 000 tee 10 ae yoorty 7" “7 15 as follows: $2,000 in 1925 and 

926; $3, rom 1927 to 1933, incl.; $4,000 from 1934 to 1938, incl., an 
$5,000 from 1939 to 1942, incl. — ans , . 


TORONTO, Jefferson County, Ohio.—BOND OFFERING.—Chas. 
R. Cadma, Village Clerk, will receive sealed bids until 12 m. Sept. 14 
for $15,000 6% land purchase bonds. Denom. $500. Date June 1 





1922. Int. M. & 8. ue $1,000 yearly on Sept. 1 from 1923 to 1937 
incl. Auth., Sec. 3939, General Code and Ord. No. 381. Cortifiod 


check for 3% of the amount bid for is required. All bids must include 
accrued interest. 


TRAFFORD SCHOOL DISTRICT (P. O. Trafford), Westmoreland 
County, Pa.—BOND SALE.—An issue of $80.000 4% %, school bonds has 
been sold to J. H. Holmes & Co., of Pittsburgh. Denom. $1,000. Date 
July 11922. Principal and semi-annual interest (J. & J.) payable at the 
First National Bank, of Trafford. Due on July 1 as follows: $5,000, 1927; 
$10,000, 1932; $15,000, 1937, 1942 and 1947; and $20,000, 1952. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.— 
$136,000 544 % road bonds, which were offered on Aug. 30—V. 115, p. 1014 
—have been sold to Sidney Spitzer & Co. of Toledo, at a premium of $4,385 
(103.22). Denom. $1,000. Date Aug. 1 1922. Interest A.& OO. 


TURNER COUNTY COMMON SCHOOL DISTRICT NO. 11 (P. O 
Marion), No. Dak.—BONDS OFFERED.—Bids were received by H. BB. 
Herlyn , Clerk of School Board, until 7 p. m. Sept. 1 from the purchase cf 
$5,000 544% school bonds. Principal and semi-annual interest payable at 
Rp pment State Bank or at such place as the Schoo] Board and purchaser 

ay agree. 





UNION CITY, Obion County, Tenn.—BOND SALE. 
& Co. of Jackson have purchased $150,000 street bonds. 

ayeeet - ANS. y were: F " 

reet bonds of Union City, Tenn., in the amount of $15 

offered for sale by competitive bidding and were sold to ry 4 
Co. of Jackson, at a bid of par less expense of engraving bonds and paying 
counsel. Sale made subject to local deposit of the proceeds. Five bonding 
companies were represented, as follows: I. B. Tigrett, Jackson; Caldwell 
& Co., Nashville; A. K. Tigrett, Memphis; J. W. Jakes Co., Nashville; 
Commercial Bank & Trust Co., Memphis. Mr. J. P. Verhine of this 
place also took part in the bidding. his bond issue is for the purpose 
of providing funds for the improvement of the city streets.’”’ 


UNION SCHOOL TOWNSHIP, Bent 
OFFERING .—The Townshi sateen | Soumiy, 


—I. B. Tigrett 
The Memphis 


Trustee will receive bids until eae er 7 
for $10,000 $% coupon. scl oo} bonds. Denom. $1,000. Date Aug, 23 
. Int. J.&J. Due $1,000 yearly on July 1 from 192 2, ine 
ive. All bids must include accrued interest.” me 2066 to 1983, letes- 





UNION TOWNSHIP, Rush County, Ind.—BOND SALE.—The 
$30,000 5% 5 7-12-year (aver.) school impt. bonds which were offered on 
Aug. 25 (V. 115, p. 789) have been sold to the Rushville National Bank of 
Rushville at a premium of $450 (101.50) and interest, a basis of about 
469%. Date = 1922. Due $1.500 semi-ann. from July 1 1923 to 
Jan. 1 1933 incl. he following bids, both including accrued interest, were 
also received: 
Gavin iy. POpMO OO., SOGINARONB. .. . 2... cccccenssccces= $386 premium 
Peoples’ National Bank, Rushville 351 premium 


VANCE INDEPENDENT SCHOOL DISTRICT, Texas.—BONDS 
REGISTERED.—On Aug. 22 the State Comptroller of Texas registered 
$5,000 6% 5-40-year bonds. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.— BOND OFFER- 
ING.—Walter Smith, County Treasurer, will receive bids until 10 a. m. 
Sept. 16 for $15,600 4%% Grant McCutcheon et al. Petersburgh Road 
improvement bonds. enom. $390. The bonds bear interest from 
Aug. 28 1922. Due $390 each six months from May 15 1923 to Nov. 
15 1942 inclusive. Int. May 15 and Nov. 15. 

BOND OFFERING.—The above official will also receive bids until 
10 a. m. Sept. 21 for $8,000 444% Fred Hassenauer et al. Vogel School 
Road, Knight Township, bonds. Denom. $400. The bonds bear interest 
from Sept. 21 1922. Int. May 15 and Nov. 15. Due $400 each six 
months from May 15 1923 to Nov. 15 1932 inclusive. 


VERMILLION COUNTY (P. O. Newport), Ind.—BOND OFFERING. 
—W. O. Curtis, County Treasurer, will receive sealed bids until 10 a. m. 
Sept. 15 for $13,000 4%% coupon Clinton Twp. highway impt. bonds 
issued under the Three Mile Road Law of Indiana. Denom. $650. Date 
Aug. 151922. Int. payable (M. & N. 15) at the County Treasurer’s office. 
Due $650 each six months from May 15 1923 to Nov. 151932 incl. These 
bonds are said to be tax-exempt. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 
$27,300 5% AM%4-year (average) Wm. L. Forbes et al highway bonds, which 
were offered for sale on Aug. 23 (V. 115, p. 899), were sold to the J. F. Wild 
& Co. State Bank, of Indianapolis, at a premium of $330 50 (101.21) and 
interest, 2 basis of about 4.74°%. Date Aug. 11922. Due $2,730 yearly on 
May 15 from 1923 to 1932,inclusive. The following bids were also received: 

Premium. | Premium. 
Fletcher-American Co., Ind_$318 00' Bankers Investment Co-_-_--- $122 00 
Fletcher Sav. & Tr. Co., Ind_ 281 10) 


WARREN, Trumbull County, Ohio.—BOND SALE.—The following 
three issues of 54%% coupon, 41-16 year (aver.) bonds, aggregating 
$175,800, which were offered for sale on Aug. 30—V. 115, p. 679—have 
been sold to Hayden, Miller & Co. of Cleveland at a premium of $4,906 
(102.79), a basis of about 4.80%: 
$63,500 (property share) South Pine and River Ave. Trunk Sewer District 

No. 1 bonds. Denom. 1 for $500 and 63 for $1,000. Date not 
later than Sept. 11922. Due $31,500 Sept. 1 1923 and $32,000 
Sept. 1 1924. Issued under Section 3914, General Code, and 
Ordinance No. 1361. 

93,000 (property share) East Market St. paving bonds. 
$9,000 each and 3 for $10,000 each. 
1922. Due yearly on Sept. 1 as follows: $9,000 in each of the 
years 1923, 1924, 1925, 1927, 1928, 1930 and 1931, and $10,000 in 
each of the years 1926, 1929 and 1932. Issued under Section 
3914, General Code, and Ordinance No. 1360. 

19,300 (city’s share) water line bonds. Denom. 9 for $2,000 each and 
1 for $1,300. Date Oct. 21922. Due yearly on Oct. 1 as follows: 
$2.000 from 1923 to 1931 inclusive, and $1,300 in 1932. Issued 
under Section 3939, General Code, and ordinance of the City 
Council, passed July 1 1922. 

Interest semi-annually. ‘The following bids were also received: 


J) 





Denom. 7 for 
Date not later than Sept. 1 





Keane, Higbie & Co., Det_$4,112 24|W. L. Slayton & Co., Tol__$3,268 69 
Breed, Elliott & Harrison, | Detroit Trust Co., Detroit. 3,261 65 
Cincinnati____________. 3,945 32! Prudden & Co., Toledo____ 3,243 15 
Stacy & Braun, Toledo____ 3,774 00'A. T. Bell & Co., Toledo__ 3,157 77 
Richards, Parrish& Lamson, ‘Union Savings & Trust Co., 
Cleveland _ —---- sia a aeetaia 3,767 50 Warren.........-...... 3,075 00 
Tillotson & Wolcott Co., Weil, Roth & Co., Cin___~ 2,551 00 
Eee 3,672 00'Campbell & iXKinsey, Tol_. 2,426 04 
Sidney Spitzer & Co., Tol__ 3,576 00! Ryan, Bowman & Co., Tol. 2,133 33 
Lewis 8. Rosensteil Co., Cin 3,492 00| Matthew J. Hall, Warren-- 1,758 00 
N.S. Hill & Co., Cin____ 3,293 65: 
WARSAW, Wyoming County, N. Y.—BOND OFFERING .—Proposals 


will be received until 8 p. m. Sept. 5 by C. H. Hain, Village Clerk, for the 
purchase of $36,000 coupon or registered bonds, to bear interest at a rate 
not to exceed 6%. Denom $1,000. Prin. and semi-ann. int. (A. & O.) 
payable at the Wyoming County National Bank of Warsaw. Due $2,000 
yearly on April 1 from 1923 to 1940 incl. Cert. check for 5% required. 

WASHINGTON C. H. CITY SCHOOL DISTRICT (P. O. Washing- 
ton, C.H.), Fayette County, Ohio.—BOND OFFERING —J. H. Chap- 
man, Clerk of the Board of Education, will receive sealed bids until 2 p.m. 
Sept. 18 for $40,000 5% % school construction bonds issued under authority 
of Sections 7625, 7626, 7627 and 7628, Gen. Code, and by virtue of a resolu- 
tion of the Board of Education, adopted Aug. 41922. Date Sept. 4 1922. 
Int.M.&S.4. Due yearly beginning Sept. 4 1923. Cert. check for $2,- 
000, payable to the above officials, is required. All bids must include 
accrued interest. 


WATERTOWN, Middlesex County, Mass.—BOND OFFERING.— 
H. W. Brigham. Town Treasurer, will receive bids until 3:30 p. m. Sept. 6 
for $9,000 44% sewer and drainage bonds. Denom. $1,000. Date 
Sept. 1 1922. Principa] and interest payable at the Fourth Atlantic 
National Bank, of Boston. Due $1.000 yearly on Sept. 1 from 1923 to 
1931, inclusive. Bonds to be certified by the Old Colony Trust Co., 
Boston; legality approved by Storey. Thorndike, Palmer & Dodge, Boston. 


WATERTOWN, Jefferson County, N. Y.—BOND SALE.—The 
$35,000 414% coupon refunding water bonds offered on Aug. 28—V. 115, 
p. 899-—were awarded to Remick, Hodges & Co. of N. Y., at 191.417. 
a basis of about 4.23%. Date Sept. 11922. Due $5,000 yearly on Sept. 1 
from 1925 to 1931. inclusive. Other bidders were: 

Purdy. Rennick& Rider, Inc_101.34 |Sherwood & Merrifield_-_-.100.79 
0 


Roosevelt & Son____ _-_- _...101.32 |Stacy & Braun___-_-_--~- __..100.79 
ee Ot ONO. . cocacsuwcecs 101.09 |F. L. Carlisle & Co., Inc__109.64572 
Lamport. Barker & Jennings_100.872|J. G. White & Co____-- _.109.611 
Geo. B. Gibbons & Co____-_- 100.83 | Farson Son & Co____----- 100.612 
Ourtis & Sanger........-..-.- 100.81 | 


WAUKEGAN, Lake County, IIl.—BONDS DEFEATED .—It is re- 
ported that on Aug. 23 the voters defeated a bond issue of $1,000,000 for 
a water-pumping station. 


WAYNE COUNTY (P. O. Detroit), Mich.—DESCRIPTION —The 
two issues of bonds, aggregating $1,900,000, which are to be submitted to 
the voters on Nov. 12 (V. 115, p. 1014), are described as follows: Denom. 
$1,000. Prin. and int. yevare at the County Treasurer’s office. or at a 
bank (not yet named) in N. Y. City, at the option of the holder of the bond 
or coupon. The bonds are coupon in form, registerable as to principal. 
Due within fifteen years. 


WEBSTER PARISH (P. O. Minden), La.—BOND SALE.—The $325,- 
000 6% bonds offered on Aug. 22 (V. 115, p. 899), have been purchased 
by Sutherlin, Barry & Co., Inc., . Louis, at par plus a premium of 
$2,115, equal to 100.65. Denom. $1,000. Date Sept. 1 1922. Interest 
annual. ue serially for ten years. 


WELD COUNTY SCHOOL DISTRICT (P. O. Elko), Neb.—BOND 
SALE.—Benwell, Phillips & Co. of Denver have purchased $10,000 6% 
school bonds. 

WEST ORANGE SCHOOL DISTRICT (P. O. West Orange), Essex 
County, N. J.—BOND OFFERING.—Albert Wrensch, District Clerk, is 
receiving proposals until 8 p. m. (daylight saving time) Sept. 11 for the 
purchase of tne following 3 issues of 444% coupon (with privilege of regis- 
tratior as to principal and int., or principa! only) bonds, no more bonds of 
any one issue to be awarded than will bring a premium of $1,000 over the 
amount offered: 
$446,000 bonds, Series A. $9,000, 1924 

to 1930, incl.; $11,000, 1931, and $12,000, 1932 to 1962, incl. y 
112,000 ponds, Series B. Due $4,000 yearly on Aug. 1 from 1924 to 1951, 
inclusive. 

17,000 bonds, SeriesC. Due yearly on Aug. 1 asfollows: $2,000, 1924 

to 1926, incl., and $1,000, 1927 to 1937, incl. 

Denom. $1,000. Date Aug. 1 1922 
Diyable at the First National Bank of West Orange. 


Due yearly on Aug. ] as follows: 


Prin. and semi-ann. int. (F.&A.), 
Purchaser to pay 





Sept. 2 1922.] 
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accrued int. Cert. check on an incorporated bank or trust company, for 
2% of amount of bonds bid for, payable to the Custodian of School Moneys, 
required. Legality approved by Hawkins, Delafield & Longfellow, N. Y.; 
bonds to be prepared under supervision of U. S. Mtge. & Trust Co. 


WILLARD, Huron County, Ohio.—BONDS NOT SOLD —The three 
issues of bonds aggregating $35,427 70 offered for sale on Aug. 28—V. 115, 

. 790 and 900—were not sold, as all bids were rejected. E. T. Schreiner, 
Village Clerk. informs us that the work was postponed until 1923 and that 
a new issue will probably be offered this winter. 

The amount of Myrtle Ave. improvement bonds scheduled to be sold 
was $6,858 70 and not $6,796, as was reported in V. 115, p. 790. 


WILLIAMSON COUNTY COMMON SCHOOL DISTRICT NO. 4 
(P. Georgetown), Tex.—BONDS REGISTERED .—On Aug. 22 the 
State Comptroller of Texas registered $6,500 1-40-year serial bonds 


WILLIAMSVILLE, Erie County, N. Y.—BOND SALE —On Aug. 8 
$9.300 6% water extension bonds were awarded to Geo. B. Gibbons & Co. 
of New York, for $9,417, equal to 101.258. Denom. $300 and $500. 
Date July 1 1922. Int. J. & J. Due one bond yearly on July 1 com- 
mencing 1925. 


WILMINGTON CITY SCHOOL DISTRICT (P. O. Wilmington), 
Clinton County, Ohio.—BOND_ OFFERING.—Mrs. Grace Ballard, 
Clerk of the Board of Education, will receive sealed bids until 12 m. Sept. 
16 for $56,000 5% school building bonds. Denom. 2 for $3,000 each 
and 20 for $2,500 each. Date Sept. 1 1922. Int. M.& 8S. Due yearly 
on Sept. 1 as follows: $3,000 in 1923 and 1924, and $2,500 from 1925 
to 1944 incl. Authorized by Sec. 7625, General Code. Certified check 
for $2,000, payable to the Board of Education, is required. All bids 
must include accrued interest. 


WISE COUNTY (P. O. Wise), W. Va.—BOND OFFERING .—The 
Board of Supervisors of Wise County will sell at public auction on Sept. 12 
at 2 p. m. $100,000 544% coupon Roberson Magisterial District bonds. 
Denom. $1,000. Date Dec. 11922. Int.J.&D. payable at the Coal & 
yn National Bank, N. Y. City, or in Wise. Due in 10 years; optional 

years. 


WOODSVILLE FIRE DISTRICT (P. O. Woodsville), Grafton 
County, N. H.—BOND SALE.—The following 2 issues of 4% coupon 
bonds offered on Aug. 25—V. 115, p. 1015—were awarded to E. H. Rollins 
& Sons of Boston at 98.37, a basis of about 4.23%: 
$45,000 water bonds. Due yearly on July | as follows: $3,000, 1923 to 

1932 incl ; $2,000, 1933 to 1937 incl., and $1,000, 1938 to 1942 incl. 
15,000 electric bonds. Due $1,000 yearly on July 1 from 1923 to 1937 incl. 

Date July 1 1922. Prin. and semi-ann. int. (J. & J.) payable at the 

First National Bank of Boston. 


WORCESTER, Worcester County, Mass.—NOTE SALE .—The $300.,- 
000 revenue notes dated Aug. 29 and maturing Nov. 24 1922 offered on 
Aug. 28—V. 115, p. 1015—were awarded to the First National Bank of 
Boston on a 3.24% discount basis. 


XENIA, Greene County, Ohio.—BOND SALE.—The $73,500 5%% 
5-year (average) special assessment street-improvement bonds which 
were offered for sale on Aug. 21 (V. 115, p. 790) were sold to Richards, 
Parish & Lamson, of Cleveland, at a premium of $1,876 (102.55) and in- 
terest, a basis of about 4.97%. Date Aug. 15 1922. Due $7,350 vearly 
en Aug. 15 from 1923 to 1932, inclusive. The following bids were also 
received: 

Premium. Premium. 
Keane, Higbie & Co., Det__$1,758 O00|Sidney Spitzer & Co., Tol__£1,118 00 
Weil, Roth & Co., Cincin.- 1,668 45|Provident Savings Bank & 
Seasongood & Mayer, Cinc. 1,603 00; Trust Co., Cincinnati- -- 
L. 8S. Rosensteil Co., Cinc- - A. T. Bell & Co., Toledo-__- 
Breed, Elliott & Harrison, Prudden & Co., Toledo- --- 

Cincinnati____..____-_--. 1,390 00/Citizens Trust & Sav. Bank, 
L. R. Bellinger Co., Cinc_- 1,374 45) Bank, Columbus- --- -- - 
Spitzer, Rorick & Co., Tol_ 1,304 93| Ryan, Bowman & Co., Tol_ 
Fifth-Third Nat. Bank, Cin. 1,280 00) 

BOND OFFERING .—T. H. Zell, City Auditor, will receive sealed bids 
until 12 m. Sept. 18 for $30,000 5% % special assessment street impt. bonds. 
Denom. 27 for $1,000 each and 6 for $500 each. Date Sept. 11922. Int. 
semi-ann. Due yrly. on Sept. 1 as follows: $3,000 in each of the years 
1925, 1928 and 1931 and $3,500 in each of the other years from 1924 to 
1932 incl. Auth. Sec. 3914, Gen. Code, and Ordinance No. 210. Cert. 
check for 3% of the amount of the bonds bid a. eee to the City 
Treasurer, is required. All bids must include accrued interest. The | wa 
ceedings leading up to the issuance of the bonds have been supervised by 
Shafer & Williams, attorneys, of Cincinnati, whose approving opinion 
will be furnished the successful bidder. 


YAUCO (Municipality cf), Porto Rico.—BOND OFFERING.— 
Sealed proposals will be received by Domingo Vivaldi, Commissioner of 
Public Service, Police and Prisons, until 9 a. m. Sept. 15 for $130,000 
coupon improvement bonds. Denom. $1,000. Principal and semi-annual 
interest will be payable and the bonds will be delivered either in Washing- 
ton, D. C., New York or Porto Rico. Purchaser must pay accrued interest 
from date of bonds to date of delivery. Interest rate not t6 exteed 6%. 
Bonds are dated July 1 1922 and will be redeemed in two annual installments 
the first installment to be paid on July 11924. Such of said bonfs as ma- 
ture after July 1 1940 will be subject to redemption at option of the Munici- 
pality of Yauco at their par value on that date or any interest payment date 
thereafter. ‘The official announcement says: ‘These bondsare exempt from 
the payment of taxation in the United States and Porto Rico and may be 
accepted by the Government of Porto Rico for deposits of funds of Posto 
Rico or as security required by any of the laws of Porto Rico to be deposited 
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with the Treasurer of Porto Rico.’ A certified check, bank draft or cash 
for 2% of amount bid for, upon some national bank in the United States 
or upon any of the banks doing business in Porto Rico, payable to the 
Commissioner of Finance, is required. 

YELLOW MEDICINE COUNTY (P. O. Granite Falls), Minn.— 
BOND SALE.—The $18,000 public drainage bonds which were offered 
on Aug. 28—V. 115. p. 1015—have been sold to Ballard & Co. of Minne- 
apolis at a premium of $370 (102.05). Date Sept. 11922. Int. M. & 8S. 
The bonds bear interest at the rate of 4*4%. Due $1.000 in each of 


the years from 1928 to 1939 incl., and $2,000 in each of the years 1940, 
1941 and 1942. 


YUCAIPA JOINT UNION SCHOOL DISTRICT, San _ Bernardino 
and Riverside Counties, Calif.—BOND OFFERING .—Proposals are 
being received until 11 a. m. Sept. 5 by Harry L. Allison, Clerk of Board of 
Supervisors of San Bernardino County (P. O. San Bernardino), for the 
yurchase of $6,000 6% school bonds. Denom. $600. Int. semi-ann. 
Jue $600 yearly beginning 2 years from date. Cert. check (or cash) for 
$500 required. Bonds to be delivered and paid for within 20 days from 
notice of award. Bonds will not be sold for less than par and interest. 
Assessed value real and personal property, non-operative in Yucaipa 
Joint Union School District, San Bernardino County, $479,425; Riverside 
County, $122,890; estimated true value, $1,500,000; outstanding bonded 
indebtedness, not including this issue, $4,500. The official circular states 
that there is no litigation or controversy pending which affects the corporate 
existence or boundaries of the district or the title of any official to his office 
or the validity of these bonds. 








—— 


CANADA, its Provinces and Municipalities. 


CARLETON COUNTY, Ont.—DEBENTURE OFFERING .—Tenders 
for the purchase of blocks of $152,000 and $44,000 544% coupon 20-year 
installment debentures will be received until 12 m. Sept. 13 by Henry R. 
Washington, County Clerk & Treasurer. Date Sept. 1 1922. 


FORT ERIE, Ont.—DEBENTURES VOTED .—It is reported that on 


Aug. 16 the ratepayers gave their approval to a by-law for the issuance 
of $40,000 school debentures. 


GALT, Ont.—DEBENTURE SALE.—The Toronto ‘‘Globe’’ reports 
that on Aug. 28 $410,236 5%, 544% and 6% 15-year installment, 20-year 
installment, 25-year installment and 40-year debentures were awarded 
to Wood, Gundy & Co. of Toronto, at 103.066, a basis of about 5.53%. 


HANNA, Alta.—DEBENTURE SALE .—It is reported that the W. Ross 
Alger Corp. of Edmonton, was the purchaser of $50,000 20-year electric 
light plant debentures. 


INGERSOLL, Ont.—DEBENTURES SOLD LOCALLY —It is un- 


officially reported that an issue of $92,000 514 % paving debentures has been 
disposed of locally. 


MUNDARE SCHOOL DISTRICT NO. 1603, Alta.—DEBENTURE 
SALE —Wilkie, Hunt & Kilburn have purchased at 104.50, it is reported, 
$7,008 8% 15-year debentures. 


NOTRE DAME-DE GRANBY, Que.—DEBENTURE SALE.—Of the 
block of $100,000 5% % 1-25-year installment school debentures offered on 


Aug. 16 (V. 115, p. 790) $60,000 are reported as having been sold to A. E. 
Ames & Co. at 95.636. 


OSHAWA, Ont.—DEBENTURES AUTHORIZED .—On Aug. 20, it is 
stated, the Council passed a by-law to issue $110,000 school debentures. 


POINT GREY, B. C.—DEBENTURE SALE.—Wood, Gundy & Co. 
submitted the successful tender for an issue of $150,000 5%% 20-year 
debentures the price paid being 97.38 a basis of about 5.73 The fol- 


7. 
lowing also submitted bids: Royal Financial Corp., 96.90; and Gairdner, 
Clarke & Co., 95.90. 


PRINCE EDWARD ISLAND (Province of).—DEBENTURE SALE.— 
The $175,000 5%% 15-year highway improvement debentures offered on 
Aug. 25 (V. 115, p. 790) were awarded to the National City Co. at 100.637, 


a basis of about 5.45%. Denom. $1,000. Date Sept. 11922. Int.M.& 
S. Due 1937. 


ROWLEY SCHOOL DISTRICT NO. 2680, Alta.—DEBENTURE 
SALE.—A block of $8,000 8% 20-year debentures was recently sold to 
Wilkie, Hunt & Kilburn at 105.80, it is reported. 


UFFORD SCHOOL DISTRICT NO. 2328, Alta.—DEBENTURE 
SALE.—The Northern Investment Co. of Edmonton, has purchased, it is 
reported, $2,000 8% 15-year debentures at 103.17. 


VICTORIA, B. C.—DEBENTURE SALE.—On Aug. 25 the $1,000,000 
54% 20-year installment refunding debentures offered on that date 
(V. 115, p. 1015) were awarded to A. E. Ames & Co., Wood, Gundy & Co. 
and the Dominion Securities, Ltd., at 97.13. 


VIKING, Alta.——-DEBENTURE SALE.—Newspaper reports state that 
$4,500 debentures have been awarded to a Regina firm. 


WESTON, Ont.—DEBENTURE SALE .—On Aug. 21 the $25,000 54% 
20-year installment electric light debentures offered on that date—V. 115, 
p. 900—were awarded to the Dominion Securities Corp. of Toronto, at 
97.741. Interest payable annually. 

YORK TOWNSHIP, Ont.—DEBENTURE SALE —Wood, Gundy 


& 
Co. of Toronto, have purchased $668,117 10-year installment and $185,000 
30-year installment 6% debentures at 101.588, it is reported. 
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Nanticoke, Pa., 
SCHOOL BONDS 


The School Board of Nanticoke will receive 
5-year school bonds, 44% 
be in 
Secretary on or before eight o'clock 
Information concerning the bonds may 
be obtained from W. P. Burke, Nanticoke, Pa 

The Board reserves the right to reject any or 


JOHN BEDNAR, Secretary, 
Nanticoke School Board. 


FINANCIAL 


5ALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 


the hands of the 


m. Septem- 








United States and Canadian 
Municipal Bonds 








5148 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Wire to New York 
Call Canal 8437 
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H. M. CHANCE & CO. 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 





Drexel Building PHILADELPHIA | 


REDEMPTION NOTICE 
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REDEMPTION OF 


State of North Carolina 
NOTES 


On October 1, 1922 at the First National Bank, 
New York City, I will redeem at 101 and interest 
all notes of the State of North Carolina of the 
following issues dated{October 1, 1921: 


$3,000,000 State Hi 
1,000,000 State Sc 
1,000,000 State Institutions Notes 


Interest will cease on said date. 
B. R. LACY, State Treasurer, Raleigh. 


qhway Notes 


‘WADDELL 


Ground Floor Singer Building 
89 Liberty Street ew York 
Telephone Cortlandt 3183 














MUNICIPAL BONDS 


Onderwriting and distributing entire lasues ef 
ty. County, Schoo! District and Road District 
Bemis of Tex . Dealers’ inguiries and efferings 


Of 
selicited. 
Circulars on request. 


HAROLD ©. WISE 
HOUSTON COMPANY TEXAS 


Established 1915 





ool Fund Notes 
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An English Bank in Spain 


Six of its own branches in important Spanish cities 
enable the Anglo-South American Bank to offer 
exceptional facilities for the prompt and efficient 
handling of import and export business with Bea | ames titiniie 
Spain. These branches are located at: a 

Other Branchesin 
Madrid Barcelona Vigo 


Paris Argentina 


. ° ‘ Bradford Chile 
Bilbao Valencia Seville 


Manchester Peru 
Mexico Uruguay 


ANGLO-SOUTH AMERICAN 
Head Office “BANK.. LIMITED Cogtad one Renvin 
London 5 over Thirteen Million 


Pounds Sterling 











New York Agency, 49 Broadway 





























CHARTERED 1853 


‘ Listed and Unlisted 
United States Trust Company of New York = gorse wna Stocks 


Capital, - - - - = += = + $2,000,000.00 in the following markets: 
Surplus and Undivided Profits - + $16,021,857.89 Atlanta New Haven 


ou usta New Orleans 
This Company acts as Executor, Administrator, Trustee, Guardian, Com. ee Minneapolis 
mittee, Court Depositary, and in all other recognized trust capacities. Buffalo P iladelphia 


, , a , . Charl Pittsb ¢] 
It receives deposits subject to check and allows interest on daily balances. ao ee 














Cincinnati Strinetisld, Oo. 
estates, corporations and individuals, and acts as Trustee under corporate mort- cones us Toronto 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. Detroit Wilestnetom 

EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President Reached by Private Wires 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary A A H man & Co 
WILLIAM G.- GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary | - A. ri0usma . 

TRUSTEES ember schangs 

JOHN A. STEWART, Chairman of the Board nemawe Se Sas Gee 

FRANK LYMAN EDWARD W. SHELDON OGDEN MILLS 20 Broad Street, New York 
JOHN J. PHELPS CHAUNCEY KEE CORNELIUS N. BLISS, JR. 


P 
Yeast a: LEDYARD ARTHUR CURTISS JAMES HENRY W. de FOREST PHILADELPHIA, WASHINGTON, 


YMAN J. GAGE WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR 
PAYNE WHITNEY WILLIAM STEWART TOD AMSTERDAM, HOLLAND 
Private wires to principal ctétes. 


( 
It holds and manages securities and other property, real and personal, for Clacinnat 
I 























Geo. H. McFadden & Bro. 


COTTON MERCHANTS i 
PHILADELPHIA Paut C. Dopce 


INCORPORATED 


25 Broad Street NEW YORK 67 Worth Stree INVESTMENT |! ] SECURITIES 








TELEPHONE FRANKLIN 6160 


Dealers in American, Egyptian and Foreign Cottone 10 SouTH LASALLE STREET 


FOREIGN CORRESPONDENTS KACO 
Hibbert, Finlay & Hood, Liverpool First Wisconsin National Bank Building 
N. V. McFadden’s Cie voor Import em Export, Rotterdam MILWAUKEE 
Societe d’Importation et de Commission, Havre 
Fachiri & Co., Milan 
Baltic Cotton Co., Copenhagen 
Geo. H. McFadden South American Company, Inc., Lima, Peru 


















































Before investing, send 
for our lists of 


bez A"\ SAFE BONDS 
L. F. DOMHERICH & C0. for banks, estates and 


private investors. 


FINANCE ACCOUNTS OF MANUFACTURERS AND CA 108 So. La Salle St. 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue C.F.CHILDS ano Co. 


Specialists 


NEW YORK Government: Bonds 


CHICAGO NEW YORK 
Established Over 80 Ye 208 So. La Salle St. 120 Broadway 









































Sepr. 2 1922.) 


THE CHRONICLE 








Sinanctal 








When Purchasing 
Bonds 


Find out first if they are 
fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


Investment Registry of America, Ine. 


ESTABLISHED 1910. 
608 Chestnut Street, Philadelphia 























F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 


Members ef New York & Besten Steck Exchane:: 





Established i876 
Dominick & Dominick 
Members New Yerk Steck Exchange 


INVESTMENT SECURITIES 


116 Broadway Wiggins Biloceb 
NEW YORK CINCINNAT 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO. INC. 


116 S. La Salle St NS Broadway 
CHICAGO NEW YORK 














DO YOU KNOW 


That the most  efficiens 
men im their respective 
‘leida uso and consult the 
Financial Chronicle Classi. 
fled Department. 


Keep this Department in 
mind for use when the secce: 
sion arises. 
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Atlantic Mutual Insurance Company 


ATLANTIC BUILDING 
51 Wall Street, New York 


Marine and Inland Transportation Insurance 





Chartered by the State of New York in 1842 





Insures against Marine and Inland Transportation Risk and Will Issue 
Policies Making Loss Payable in South America, Europe, Africa, 


Australia, New Zealand and Criental Countries. 





During Its Existence the Company Has Insured Property to the 
os ei tani Neat at dh tial i aa he ell til ee ed $34,716,305,099.00 
Receivea Premiums Thereon to the Extent of._.........------------ tition we $339 ,756,.503.91 
Pees RA Bee Ge PE. cc kcubosctinctdodescesencodesea $168,858 ,072.88 
Issued Certificates of Profits to Dealers___.... _.-- as atdaniaaien simian dite $106,412 ,620.00 
Of which there have been Redeemed-_---_-_---~--$102,412,590.00 
Leaving Outstanding at Present Time , $4,000 ,030.00 
Interest Paid on Certificates Amounts to__......-------------- $25,887 ,167.75 


_ The profits of the Company revert to the assured and are divided annually in the form of scrip 
dividends upon the premiums terminated during the year, thereby reducing the cost of insurance. 

These scrip dividends which for more than forty years have equaled forty per cent. of the annual 

terminated premiums, are subject to dividends of interest until ordered to be redeemed, in accordance 


with the charter. 
CORNELIUS ELDERT, President, 
WALTER WOOD PARSONS, Vice-President, 
WILLIAM D. WINTER, 2nd Vice-President, 
G. STANTON FLOYD-JONES, Secretary. CHARLES E. FAY, 3rd Vice-President. 


TRUSTEES 


Edmund L. Baylies Cornelius Eldert Walter Wood Parsons Wm. Jay Schieffelin 
John N. Beach G. Stanton Floyd-Jones Charles A. Peabody Samuel Sloan ; 
Nicholas Biddle Philip A. S. Franklin William R. Peters John Sloane 

George M. Boardman Samuel H. Gillespie James H. Post William A. Street 
James Brown Herbert L. Griggs Dallas B. Pratt George E. Turnure 
John Claflin Samuel T. Hubbard John J. Riker Geo. C. Van Tuyl, Jr. 
J. William Clark Charles D. Leverich Max J. H. Rossbach Richard H. Williams 
Frederic A. Dallett Henry Forbes McCreery Justus Ruperti Richard Young 
Cleveland H. Dodge Frank C. Munson 











To INSTITUTION EXECUTIVES 
and "TRUSTEES 


Ul} 
iy 


-- 


SESE 


~ 


We are particularly well equipped to safeguard 


Corporation Treasury Securitics. 


This service includes: 


3 ) Somes 


_—. 
- 


Collecting income promptly. Preparing requisite 
“income tax certificates ” 


ESS 


Crediting collected income, or remitting. 


=) = | oe 


Rendering regular statements of securities held 
and income collected. 





—— ee 


Any of our officers will welcome the opportunity sill 
A os to fully explain this complete service. Trustee for 


SSE at: 


~= od bh 





cAisistant Foreign 

Treasurer of | Insurance 
' . 

Institutions | Als as (‘ustodian (Companies 


| 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


sth Ave. & 6oth St. 80 BROADWAY, NEW YORK 





SS =. 











Capital, Surplus and Unaivided Profits over 3 <Milhon DoHars 


«Member Feoerar Ressave Sysrem 
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Bond Salesmanship New Jersey 
- "Fae, Bemee — a is the 2 
best n this su ever written.” 
Price $3, soa with order. Descriptive Secur ities 
circular free. Published and for sale by 
the Investment House of 


Frederick Peirce & Co. OUTWATER & WELLS 


1421 Chestnut Street, Philadelphia 15 Exchange Place Tel. 20 Montgomery 























Jersey City, N. J. 








THE CHRONICLE 
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L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 


Established over 80 Years 












































James Talcott, Inc. 


General Offices 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 








Agents, Factors and Correspondents for 
Manufacturers and Merchants in 


the United States and Abroad. 


Entire Production of Textile Mills Sold and Financed 


Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 








OFFICERS 
J. FREDERICK TALCOT‘'1, President and Treasurer 
JAMES TALCOTT, Jr., Vice-President and Asst. Treas. 
JAMES L. COX, Secretary 
THOMAS J. McGANN, Assistant Treasurer 
HOOKER TALCOTT, Assistant Secretary 
GERALD 8S. WALKER, Assistant Secretary 

’ 
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$250,000 
COOK COUNTY, ILLINOIS 
Cicero-Stickney School 5s 


Maturing 1924 to 1941 


Assessed Valuation_._......-.-.-.- $16,644,000 
eee Bee... ssesonnecene 404 ,500 
Population, estimated, 75,000 
Price to yield 4.25% to 4.40% basis 


Bolger, Mosser & Waillaman 


Chicago New York Detroit 


























WEST, BAKER & CO. 


DRY GOODS COMMISSION MERCHANTS 
Everett Building, 45 East 17th St., New York 


Bleached, Brown and Colored Goods 
Print Cloths, Muslins, Cambrics, Nainsooks 
Denims, Tickings, Chambrays, 
Crashes, Bedspreads, Damasks 
Wash Cloths and Table Covers 


Special Finishes and Packing for the Export Trade 








FIRST NATIONAL COMPANY 


Investment Securities 
ST. LOUIS 


Investment Division 





Largest National Bank 
West of the Mississippi 




















RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues ef 
bends and stecks of established corporations. 
We effer high-grade investment opportunities 
ta the securities ef municipalities, public 
wtilities, and well-established industrial cer- 
peratiens. 

78 WEST MONROE STREET 


CHICAGO 
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H.A. CAESAR & CO. 
50 UNION SQUARE 
NEw YORK 























PUBLIC UTILITIES i 

growing pent Aa | WILLIAM ISELIN & CO. 
operated and financed 
THEIR SECURITIES COMMISSION MERCHANTS AND 


offered to investors MERCANTILE BANKERS 


MIDDLE WEST 
UTILITIES CO. 357 Fourth Ave. - - NEW YORK 


Suite No. 1500 Cotton Goods Department, 18-20 Thomas St. 
72 West Adams St. 


Chicago, Illinois 




















B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgomery, Ala. 








SCHEFER, SCHRAMM & VOGEL 


NEW YORK 





IF YOU ARE A 


B ANK M AN Commission Merchants and Factors 


MAIN STORE 315 FOURTH AVENUE 

and are seeking new connec. (S. E. Corner 24th Street) 

tions, use and consult the 
ial Chronicle Classi- , 

re ell nen ABirnass-* Finance Manufacturers’ Accounts either through Agents or Direct 


inside back cover.) Discount or Guarantee Sales 




















FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 
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DEERING, MILLIKEN & CO., Inc. 


79-83 LEONARD STREET, NEW YORK 





SELLING AGENTS for COTTON and WOOLEN MILLS 





DRILLS, 
VOILES, 


PRINT CLOTHS, 
SHEETS, 


Brown and Bieached Cotton Fabrics 


SHEETINGS, 
PILLOW CASES AND TUBINGS, 
PRINTED SHIRTINGS, DRESS GOODS AND DRAPERIES 











WOOLEN FABRICS 


fe er 


LAWNS, 






























58-60 WORTH STREET 
NEW YORK CITY 












Selling Agents for 






Fabrics for Home and Exports 













DOMESTIC BRANCH OFFICES 






CLEVELAND 
FOREIGN BRANCH OFFICES 


Buenos Aires, Argentina Curacao, D. W. I. 
Santiago, Chile 
Manilla, P. I. 















KANSAS CITY 


Hunter Mfg. & Commission Co. 


U.S.A. 


SOUTHERN COTTON MILLS 


Also sole Selling Agents for Durham Hosiery Mills 


SAN FRANCISCO 


STON CHICAGO 
PHILADELPHIA ST. LOUIS 
BALTIMORE ATLANTA GREENSBORO 


Caracas, Venezuela 
Havana 
Barranquilla, Colombia 


Cuba 


| Financial 
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Godchaux Sugars 


Inc. 


First (Closed) Mortgage 74s 


Dated Dec. 1, 1921. Due Dec. 1, 1941. 
Interest payable June 1 and December 1. 
Denominations $1,000, $500 and$100 


This Company is the largest 
grower of sugar cane in the 
United States, and its activities 
cover all phases of the sugar in- 
dustry including refining. 





Price on Application 


Ames, Emerich 
& Company 











111 Broadway, New York 
105 So. La Salle St., Chicago 

















NEW YORK 









J.P. STEVENS & CO. 


COMMISSION MERCHANTS 


BOSTON 


ist Wis. Nat’l Bank Bldg., Milwaukee 














C.l. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members ef 
New Yerk Steck Exchange 
New York Cotten Exchangs 
New Yerk Curb Market Assp 
New York Coffee Exchange 


















OChicage Beard of Trade 














NEW YORK BOSTON 






SELLING AGENTS FOR 
Great Falls Mfg. Co. 
Lyman Mills 






John P. King Mfg. Co. 








MINOT, HOOPER & CO. 


Dwight Mfg. Co. 
Harmony Mills 


| Unlisted Securities Department 





Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 
Yielding from 4%% to 6% 
Send for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 
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WOODWARD, BALDWIN & CO. 


43 and 45 Worth Street, NEW YORK 


SELLING AGENTS FOR 


SOUTHERN COTTON MILLS 


Manufacturing Well Known Brands of 
SHEETINGS SHIRTING 
DRILLS DUCKS 
For Home and Export 








All Weights and Constructions of Print Cloths 
and Fine Cloths in Plain and Fancy Weaves 








OUTING FLANNEL AND ROMPER CLOTH 
TOWELS AND DIAPER CLOTHS 


Baltimore Boston 
St. Louis Philadelphia Chicago 
St. Joseph San Francisco Shanghai, China 
































RIDLEY WATTS & CO. 


Selling Agents 
44-46 Leonard St., NEW YORK 


BLEACHED BROWN 


Muslins Cambrics Longcloths Sheetings Shirtings Print Cloths 


Linen Finish Suitings Dimity Quilts Drills and Fancies for Converting and Specialty 
Lawns and Nainsooks Trades 


COLLAR COTTONS --- SHRUNKS --- DENIMS --- PPLLOW TUBINGS 


WAMSUTTA SHEETS and PILLOW CASES --- BATISTES --- LINGERIES --- LUSTERSHEER 


—BRANCH OFFICES— 
PHILADELPHIA CHICAGO BALTIMORE ST. LOUIS BOSTON 






































‘autem BLISS, FABYAN & CO. 


Continental & Commercial Bank Building NEW YORK BOSTON CHICAGO 


CHICAGO 

a LWAUEZ Selling Agents for 

Androscoggin Mills Hill Manufacturing Co. 

MINTON,LAMPERT & CO. |) Boston Duck Co. Palmer Mille” 

29 South La Salle St., Chicago Columbian Mfg. Co. Pepperell Mfg. Co. 
INVESTMENT Cordis Mills Thorndike Company 


SECURITIES Edwards Mfg. Co. | Warren Cotton Mills 
Otis Company— Underwear 
































FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 ( y ras j : IN if SG CO 
WM. Addison, Vice-President 345 Broadway, NEW YORK 
Alex FR neds View President BOSTON PHILADELPHIA CHICAGO 
as. M. Ball, Jr., hier 
ee See cae COMMISSION MERCHANTS 











Fidelity-Phenix Insurance Co. SHEETINGS, DRILLS, 


Stock FLANNELETTES, GINGHAMS, 
SEASONGOOD, HAAS & MACDONALD COTTON YARNS---all numbers. 


Members New York Steck Exchange 
60 Broadway New York 
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Japan Cotton Trading Co., Ltd. 


(Nippon Menkwa Kabushiki Kaisha) 
Capital: 50,000,000 Yen 


Head Office: Osaka, Japan 


Branches and Agencies: 


New York, London, Liverpool, Havre, Lyon, Bremen, Hamburg, 
Milano, Alexandria, Bombay, Calcutta, Karachi, Rangoon, Soerabaia, 
Sydney, Shanghai, Hankow, Hongkong, Dairen,; Tientsin, Seito, 
Tokio, Yokohama, Kobe, Nagoya, ete. 


Japan Cotton Trading Co. of Texas 


Agencies for Japan Cotton Trading Co., Ltd. 
Head Office: Fort Worth, Tex. 


Branches and Agencies: 
New York; New Orleans, La.; Shreveport, La.; Waco, Tex.; Abilene, 
Tex.; San Antonio, Tex.; Houston, Tex.; Hobart, Okla.; Memphis, 
Tenn.; Calexico, Calif. 


Warehouse and Compress at Houston, Tex. 























MOYSE & HOLMES 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 


67 Exchange Place New York 





























MILLER & COMPANY 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 


STOCKS, COTTON, GRAIN and PROVISIONS, 
COFFEE, SUGAR 


MEMBERS 

J “ New York Coffee and Sugar Exchange 
New York Cotton Exchange New Orleans Cotton Exchange 

New York Produce Exchange Chicago Board of Trade 


Orders for Future Delivery for Cotton, Coffee 
and Sugar given prompt attention. 


PRIVATE WIRES TO PRINCIPAL CITIES 
Cable Address ‘‘MILLOZY” 


New York Stock Exchange 
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PACIFIC COAST 
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Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 





@otations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO, 


INVESTMENT BROKERS 
San Francisco Members 


i@ Mentgemery San Francisce Steck 
Private Wire. and Bend Exchange 








TS 





PORTLAND 
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SPECIALISTS 
IN 


MUNICIPAL BONDS 
OF THE 


PACIFIC NORTHWEST 


G.£, MILLER & COMPANY 


Portland 
Seattle San Francisco Los Angeles 




















DALLAS, TEXAS 
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3REG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


(11-13 Magnolia Bldg. DALLAS, TEXAS 





———_ 


Texas Municipal Bonds 
and Warrants 


tors of Entire Issues 


from 6 p~. = 


Idin 
Wer sshiels Tncuiries 
baaks and in 


GEO. L. SIMPSON & CO. 
DALLAS 

















WE ACT FOR SHIPPERS’ ACCOUNT ONLY AS 
COTTON CONTROLLERS 


Weighing, Taring, Sampling, Arbitration 
IN EVERY PORT IN EUROPE 


SUPERINTENDENCE CO., Inc. 


Produce Exchange Building NEW YORK 




















FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 





First Municipal Bond & Mortgage Company 


Capital $250,000.00 


Southwestern Municipal Bonds, 


Main at Exchange Place, 
Dallas, Texas. 


Successors to 
HOUGHTON-LUMSDEN & COMPANY 


he ST AS RT AT TIO: 
—————_ 


SAN ANTONIO, TEXAS 








j. E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 





San Antonio, Tezas 
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Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning pewer. 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 








Hoater, Duuin & Go. 


Investment 
Securities 


San Francisco 
Oakland 


Los Angeles Santa Barbara 
Pasadena San Diego 














— 





Wes alize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


San Francisco 


Pasadena Santa Barba 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
315 Montgomery Street, SAN FRANCISCO 





CHAPMAN DE WOLFE CO. 


851-3538 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisce Stock & Bend Exchange 
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American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 








NORFOLK, VA. 
ee eee ee eee a OOOO 
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MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
orrespondents, Livingston & Co. 








A. A. Housman & Co. 


New York Stock Exchange 

New York Cotton Exchange 
Members; New Orleans Cotton Exchange 

N. Y. Coffee and Sugar Exchange 

‘New York Produce Exchange 


\Chicago Board of Trade 


Associate Members Liverpool Cotton Assn. 


20 Broad Street New York 


BRANCH OFFICES 


; Liberty Bldg., Philadelphia, Pa. 
Amsterdam, Holland Woodward Bldg., Washington, D. C. 





PRIVATE WIRES TO PRINCIPAL CITIES 











CLARK, PAYSON & CO. 


BOSTON, MASS., U. S. A. 


Cotton Merchants 


NEW BEDFORD FALL RIVER 


MONTREAL 





COTTONS 


ELTON CLARK 
Cc. C. PAYSON 
THOMAS SANDERS 


W. S. HARRINGTON 
Cc. W. EATON 


R. W. MEANS 
G. R. PAYSON 
ALBERT HUSSEY 


Cable Address, ‘“‘AMINGER”’ 























P. T. Jackson Company 


Sea Island 


Arizona and Peruvian Cottons 


American, Egyptian, 


SPOT EGYPTIAN COTTON 
BOSTON, MASS. NEW BEDFORD, MASS. 




















FOR ANNUAL COTTON CROP REPOPT 
SEE EDITORIAL PAGES. 
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HARRISS, IRBY & VOSE 


COTTON MERCHANTS 
NEW YORK OFFICE, 15 WILLIAM STREET 


MEMBERS ASSOCIATE 
NEW YORK COTTON EXCHANGE MEMBERS 
NEW ORLEANS COTTON EXCHANGE LIVERPOOL COTTON EXCHANGE 


Futures Department, 15 William Street, New York 


Special attention given to execution of orders for Future Deliveries on New York 
and New Orleans Exchanges 


SOUTHERN OFFICES: Galveston, Texas; 
New Orleans, La.; Savannah, Ga. 
NEW ENGLAND OFFICE: Boston, Mass. 
CANADIAN OFFICE: Montreal 
EUROPEAN AGENCIES: Havre, Milan, Bremen, Enschede. 


CODES: Shepperson’s 72-81, Meyer’s 37-39, Wohler’s General 1901, Bentley’s, 
Volpi’s Special. CABLE ADDRESS: ‘‘Harby.”’ 

















Alexander Sprunt & Son 


ESTABLISHED 1866 


MEMBERS OF 
NEW YORK COTTON EXCHANGE 


- NEW YORK OFFICE 
82 BEAVER STREET, NEW YORK CITY 

















. SIEDENBURG, JR. FF. P. GUTTZEIT 


~ Rhd. Siedenburg & Co. 


COMMISSION MERCHANTS 
79 WALL ST. 


NEW YORK 


MEMBERS OF 
NEW YORK COTTON EXCHANGE 
NEW YORK COFFEE EXCHANGE 


Cable Address:—“SIEDENBURG” 














ROBERT MOORE & CO. 


COTTON 


44 BEAVER STREET 
NEW YORK 


Satie NEW YORK COTTON EXCHANGE 
NEW YORK COFFEE & SUGAR EXCHANGE, Inc. 














FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 





Pinancial 


PPD OPO PODPRD PDD DS DPA I™ 


MACON 


ee ee ee ee a i 


ee eee ee ee ee 


W.M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON . . . GEORGIA 








ATLANTA 
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THE ROBINSON-HUMPHREY CO. 


Established 1894. 


MUNICIPAL AND CORPORATION 
BONDS 


PPP PAOPM Ohhh" 


ATLANTA GEORGIA 


ara 
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AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1886 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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NORTH CAROLINA 
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Wachovia Bank & Trust Company 


BOND DEPARTMENT 


Nort]: Carolina Municipal Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mille negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 








SPARTANBURG, Ss. C. 


OP \ Nl el lk ad ak a a a ll al ll 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 
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ALABAMA 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALAI ABA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


OS LOD PMI 
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COOPER & GRIFFIN, Inc. 


Cotton Merchants and Brokers 








GREENVILLE, S. C. SENECA, S. C. 


GREENWOOD, S. C. SPARTANBURG, 5S. C. 


SAVANNAH, GA. CHARLOTTE, N. C. 
ATLANTA, GA. TOCCOA, GA. 


ANDERSON, S. C. LAVONIA, GA. 


Telegraph Codes: Sheppersons and Meyers 









































Chartered 18 36 





J. THEUS MUNDS FRANOIS D. WINSLOW 


MUNDS & WINSLOW 


Members 
N. Y¥. STOCK EXCHANGE N. Y. COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 


Special Letter C-9 


COTTON AND COTTON GOODS 
Institutions Desiring 


Philadelphia Connections Sent upon request. 


are invited to avail themselves 
of the Banking, Trust, Real 25 Broad Street (Ground Floor) 
Estate and other facilities of New York 


this Company, which is now 
serving many clients in other cities. 


Branch Office: 
Canadian Pacific Bldg., 
342 Madison Avenue, 

Telephone Broad 7400 Telephone: Vanderbilt 0143 











The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 


of the satisfactory service rendered. T ARVER, STEELE && CO. 


Capital and Surplus. - $10,000,000 iadlale 
Resources 56,000,000 Incorporated 


Individual Trust Funds. 285,000,000 CAPITAL $300,000 FULLY PAID 
Corporate Trust Funds $1,386,000,000 D ALL AS, TEX AS 


GIRARD Cotton Merchants 
TRUST COMPANY Ex seston 


Cable Address: Tarver 
Members New York Cotton Exchange 
Members New Orleans Cotton Exchange 
Associate Members Liverpool Cotton Association 






































W. G. SOUDERS & CoO. 


H. C. SMITHER COLLINS HILL R. K. DAWSON 
INVESTMENT SECURITIES Established 1880 
208 South La Salle Street 


ae ae HOLMES & DAWSON 


Milwaukee Grand Rapids 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Hord, FitzSimmons & Co. Norfolk, Va. Greensboro, N. C. 
High Grade Bonds 
457 South La Salle Street. Chicago CORRESPONDENCE INVITED 
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ESTABLISHED 1856 


H. HENTZ & CO. , 


- WILLIAM A 


228 . S BAEHR 
Commission Merchants ORGANIZATION 





ENGINEERS 
22 William Street 55 Congress Street 
New York Boston, Mass. Public Utility 
Specialists 


Execute Orders for Future Delivery , 
Gas and Electric 


: 
| 
Management and Operation, 


COTTON 


AT THE NEW YORK, LIVERPOOL AND NEW ORLEANS Counsel and Reports, 
COTTON EXCHANGES Accounting and Purchasing, 
Utilities Public Relations, 
Members of Valuation and Rates, 
NEW YORK COTTON EXCHANGE Design and Construction of 
NEW YORK STOCK a ee : oon central station and industrial 
NEW YONEW YORK PRODUCE EXCHANGE power plants and gas plants. 
CHICAGO BOARD OF TRADE 
ASSOCIATE MEMBERS LIVERPOOL COTTON EXCHANGE WILLIAM A. BAEHR Organization 
Peeples Gas Building Chicage 





























A. B. GWATHMEY, JR. EDWARD K. CONE 
WILLIAM MITCHELL E. E. BARTLETT, JR. 


The J.G. White Engineering 
GWATHMEY & CO. Corporation 


ENGINEERS - CONSTRUCTORS 
COTTON BROKERS 


20-22-24 Exchange Place, New York 





43 EXCHANGE PLACE, NEW YORK 








MEMBERS OF 
New York Cotton Exchange New Orleans Cotton Exchange 
New York Stock Exchange New York Coffee and Sugar Exchange 


New York Produce Exchange Chicago Board of Trade . 
Associate Members Liverpool Cotton Association Adrian Fi. Muller & Son 


AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


























Specialize in Contracts for the Future Delivery of Cotton 








Regular Weekly Sales 
OF 


Stocks and Bonds 
| EVERY WEDNESDAY 


Exchange Sales Rooms 


M'Fadden, Sands& Co. | 2 ***= 


COTTON MERCHANTS | 


115 Chestnut Street © PHILADELPHIA, PA. Besides— 




























: the enormous financial 
CABLE ADDRESS, “MACSANDS” | iin ORienehsial aidibied ’o 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 


exporters and merchants. 





BOSTON, 141 Milk Street 
NEW YORK, 25 Broad Street 
NEW BEDFORD, 15 Hamilton St. 
PROVIDENCE, 4 Westminster Street 
UTICA, 73 Genesee St. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 




















LT 
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George M. Shutt Herman D. Hensel 


George M. Shutt & Co. 


Cotton Brokers 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


Personal attention given to all orders. 


Cotton 























High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Co., 


Inc. 
Hibernia Bank Building 
New Orleans 


44 Pine St. Candler Bldg. 
New York Atlanta, Ga. 











LAMBORN & COMPANY 


SECURITIES COMMODITY FUTURES 


MEMBERS 


New York Stock Exchange New York Produce Exchange 

New York Cotton Exchange Chicago Board of Trade 
New York Coffee and Sugar Exchange, Inc. 
Louisiana Sugar and Rice Exchange 


London Produce Clearing House, Ltd. 


Seven Wall St., N. Y. City Tel. Whitehall 3700 

















J.S. BACHE & CO. 


42 BROADWAY, NEW YORK CITY 


MEMBERS 


N. Y. COTTON, STOCK, PRODUCE, COFFEE AND SUGAR EXCHANGES 
CHICAGO BOARD OF TRADE NEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS LIVERPOOL COTTON ASSOCIATION 


COTTON STOCKS AND BONDS 
COTTON SEED OIL AND COFFEE 


Orders Executed for Future Delivery of Cotton 
in New York, New Orleans and Liverpool 


Liberal Advances on Consignments of Cotton 
Liberal Terms and Special Facilities for Receiving or 
Delivering on Contracts 





























Ss. A. TRUFANT 
INVESTMENT SECURITIES 


718 Common Street 
Member ef New Orleans Stock Exchange 
NEW ORLEANS, LA. 








A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Deparimen: 
of the 


FINANCIAL CHRONICLE 


Ger Clessified Department faces th« 
imside back cever, 





JNO. F. CLARK & CO. 


BROKERS 


Cotton (Spots and Futures), Stocks, Bonds, Grain, Provisions, 
Coffee, Sugar and Cotton Seed Oil 


NEW ORLEANS, LA., NEW YORK,N. Y. NEW YORK UPTOWN OFFICE, 
824-826 Gravier Street 144 Pearl Street Waldorf-Astoria Hotel 


MEMBERS 
N. Y. Coffee and Sugar Exchange 
New York Produce Exchange 
N. Y. Stock Exchange N.O. Future Brokers Ass'n 
Chicago Board of Trade N. O. Board of Trade 


Associate Member New York Curb Market Ass'n 
Private Vires Between NEW ORLEANS, NE WV YORK, CHICAGO and Principal Points 
of the Cotton Belt. 


Cable Address—“‘RUSSCLARK”’ 


N. O. Cotton Exchange 
N. Y. Cotton Exchange 

















R. G. BALDWIN C. H. PRINCE 


BALDWIN & PRINCE 


LINTERS—OFF GRADE COTTON 
Selected PICKINGS for Spinners 


LARGE STORAGE FACILITIES NORFOLK, VIRGINIA 


























FOR ANNUAL COTTON CROP REPORT 
DITORIAL PAGES. 
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STEPHEN M. WELD & CO. 


COTTON MERCHANTS 


82-92 BEAVER ST., NEW YORK 


132 S. FOURTH STREET, PHILADELPHIA, PA. 
DEVEREUX BUILDING UTICA, N. Y. 


CORRESPONDENTS 


Stephen M. Weld & Co. of Boston 


89 STATE STREET, BOSTON 








122 THIRD STREET, FALL RIVER 
47 SOUTH MAIN STREET, PROVIDENCE 
791 PURCHASE STREET, NEW BEDFORD 


Weld & Co. 


LIVERPOOL LONDON ROUBAIX 


Weld & Neville 


82 BEAVER STREET, NEW YORK 


Weld & Cothran, Inc. 


GREENVILLE, S. C. 


E. G. Gibbons 


MEMPHIS, TENN. 











Special Attention Given to Spinners’ Requirements and 
Execution of Orders for Future Deliveries in New York, 
Liverpool, New Orleans, Havre and Alexandria. 




















E. P,. WALKER & CO. 


82 Wall St., NEW YORK 


COTTON FOR SPINNERS 


Members New York Cotton Exchange 














Sanders, Orr & Co. 


Cotton Merchants 


Charlotte, N. C. 
SELECTED STAPLE FROM 
Piedmont Section Carolina, and 
North Georgia 


























FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 
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AMERICAN 


BAGGING FOR 
COVERING 
COTTON BALES 








Manila Rope 
Towing Lines 
Marine Oakum 
Ratlin & Marlines 
Tarred Rigging 
Twines & Cordage 








AMERICAN 
MANUFACTURING 
COMPANY 


NOBLE AND WEST STS. 


Greenpoint : Brooklyn, N. Y. 
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ANDERSON, CLAYTON & CO. 


Cotton Merchants 




















Oklahoma City, Houston, Savannah, Atlanta, New Orleans, 
Birmingham, Memphis, Los Angeles 





Boston, Providence, Fall River, North Adams, 
Charlotte 


ANDERSON, CLAYTON & FLEMING 


35 South William Street, New York City 
145 St. James Street, Montreal, Canada 














Special attention paid to Spinners’ requirements 





Members: 
New York Cotton Exchange New Orleans Cotton Exchange 


Associate Members: Liverpool Cotton Association, Ltd. 






































Hubbard Bros. & Co 


Coffee Exchange Building 


Hanover Square 


NEW YORK 


COTTON MERCHANTS GOSHO COMP ANY 


INCORPORATED 


FORT WORTH, TEXAS 
COTTON EXPORTERS 


Agencies. 


Liberal Advances Made on 
Cotton Consignments 


Liverpool, Eng. Abilene, Texas Greenville, Texas 
New York City Bonham, Texas Paris, Texas 


Galveston, Texas Corsicana, Texas Waco, Texas 
Stephen M. Weld & Co also Selling Agents in the principal European markets 


Agency for 
COTTON MERCHANTS GOSHO KABUSHIKI KAISHA, OSAKA, JAPAN. 


82-92 Beaver Street, With Branches at 


New York City. Tokio, Kobe, Yokohama, New York, Bombay, 
Calcutta Shanghai Tientsin Dairen 
BOSTON, NEW BEDFORD, , eRe, ’ 
FALL RIVER, PHILADELPHIA. ee, Tee ane, Hongkong 
PROVIDENCE, UTICA, N. Y. ya; ava. 
WELD & CO., LIVERPOOL. | 
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[Orders sremnehe eeuned in F. WM. KRAF i. Lawyer A i WAYS 
COTTON AND GRAIN Specializing in Examination & Preparation of 


Weekly Bulleti the ; : i ial Chron- 
cain deep cad ons Gantaal County, Municipal and Corporation || refer to the Financia 


Bonds, Warrants and Securities and || icle Trading Department 
eee. & co ; Preceedings Authorizing Same. when you wish to buy or 


Members New York Cotton Exchange Rooms 517-520, 111 W. Monroe St., bonds or unlisted or inactive 
Members Liverpool Cotton ‘Ass’ ~y Harris Trust Building o 


80 WALL STREET NEW YORK | CHICAGO, ILLINOIS stocks. 
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GEO. H. MSFADDEN & BRO. 


Cotton Merchants 
PHILADELPHIA 


NEW YORK 


25 Broad Street 
67 Worth Street 


DEALERS IN AMERICAN, EGYPTIAN AND FOREIGN COTTONS 


Selling Agencies: 


IN NEW ENGLAND AND CANADA IN THE SOUTH 
BOSTON, - - - - - 4 Liberty Square ATLANTA, GA. GREENSBORO, N. C. 
PROVIDENCE, - - - 16 Market Square ROME, GA. COLUMBIA, S. C. 
NORTH ADAMS, MASS. - - - AUGUSTA, GA. SPARTANBURG, S. C. 
NEW BEDFORD, - - 29 North Water Street ATHENS, GA. GREENVILLE, S. C. 
UTICA, - - - - - - 101 White Building COLUMBUS, GA. BIRMINGHAM, ALA. 
MONTREAL, - - - - 43 St. Sacrament St. MACON, GA. MONTGOMERY, ALA. 
FALL RIVER represented by CHARLOTTE, N. C. KNOXVILLE, TENN. 
GEO. H. WARING & CO., - - 68 Bedford Street GASTONIA, S. C. CHATTANOOGA, TENN. 








Foreign Correspondents: 
HIBBERT, FINLAY & HOOD, Liverpool 
NAAMLOOZE VENNOOTSCHAP MSFADDEN’S CIE VOOR IMPORT EN EXPORT, Rotterdam 
SOCIETE D’IMPORTATION ET DE COMMISSION, Havre 
FACHIRI & CO., Milan 
BALTIC COTTON CO., Copenhagen 
GEO. H. MSFADDEN SOUTH AMERICAN CO., Inc. Lima, Peru 
GEO. H. MSFADDEN & BRO’S AGENCY, Central P. O. Box 55, Osaka, Japan 

















Ohas. O. Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


REINHART & CO., ||| cor, sewers ca 


COMMISSION MERCHANTS 


COTTON MERCHANTS 15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 


No. 7 Adib Street ALEXANDRIA, EGYPT New pregame Cotton Exchange 


New York Produce Exchange 
New York Coffee & Sugar Rechenas 


° . o ASSOCIATE MEMBERS OF 
Telegraphic Address - REINHART - ALEXANDRIA 1, Amecctare iseedsEne Gt 

















Foreign Correspondents: 


Reinhart & Co., Inc., Boston. 


Reinhart & Gilg, Manchester, England. GWATHMEY & CO. 


18-24 Exchange Place, New York | 





a 





Paul Reinhart & Cie, Winterthur, Switzerland. 


, : ; Bat , ° Members 
Societe d’Importation et de Commission (ancienne maison New York Cotton Exchange 


New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 
Associate Members 
Liverpool Cotton Association 


Louis Reinhart), Havre, France. 















































HOPKINS, DWIGHT & CO., 


COTTON AND COTTON-SEED OIL ROBERT MOORE & CO. 


COMMISSION MERCHANTS 44 Beaver Street, New York 
COTTON MERCHANTS 


80 WALL STREET, - - - - - - - = -« «= « -NEW YORK Members New York Cotton Exchange 
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your bills abroad? 


a question for cotton exporters and importers 


ANY American merchants Zand 
manufacturers doing a toreign 
business keep checking accounts 
abroad for the advantages of paying 


their bills by check. 


The Equitable offers youfthe 
opportunity of carrying a checking 
account with an American} bank 
abroad. 


Our London and Paris Offices are 
complete banks in themselves. You 
may open an interest-bearing check- 
ing account with either or both and 
pay your foreign bills directly} by 
check 


This will save a considerablejJsum 


THE F 


OQUITABLE 
TRUST COMPANY 


in interest each year, eliminate the 
speculation involved in meeting ob- 
ligations at a future date, establish a 
strong European credit reference, bet- 
ter advertise your hame among over- 
seas business men and banks, and in- 
sure special facilities and conveniences 
when you or your representatives are 
in London or Paris. 

Our London and Paris Offices are 
complete banking units, equipped to 
finance imports and exports and handle 
other international banking transac- 
tions. 

For further particulars, write the 
Foreign Department. 








OF NEW YORK 
37 WALL STREET 


UPTOWN§OFFICE 
Madison Ave. at 45th St. 


LONDON 
3_KingjWilliamjSt., E. C. 4 





MEXICO CITY 
48]Calle de Capuchinas 


COLONIAL OFFICE 
222 Broadway 


PARIS 
23 Rue de la Paix 




















XXXXV 


PPB LOPOL EL OS PPPP PLL LL 











— 







- FINANCIAL CHRON 


Classifie 


“~e - (EE 08> seaewer maken : 






te Ads Lia ddl 


fereeeell s agrees i reetis 


ee ee Cr aa 
™ * ‘ a oo oF 


7) Ae oatpec step ir’ 



























eeeiiiceee thy peeereees TI MT Hh iLetmhe 
Bee eed eres Trae 







one it 
mn atone 


oe 








te yr err ’ 



















POSITIONS WANTED WANTED ue 
Wanted: A Young Man 
Bond Man and Wholesaler - Who Aims High and Has 





A connection is wanted (preferably wholesale) 
where five years’ experience in the placing of stock 
and bond issues, both wholesale and retail, can be 
utilized. Experience has been broad. Age 32, 
excellent education, thoroughly practical, with 
100 per cent ambition and push. Have proven 
ability and therefore desire opportunity to qualify 
with high-grade organization. 
Financial Chronicle, 90 Pine Street, New York. 


Address Box Z-57, 











SALES MANAGER 
CHICAGO 


The writer is a high class bond salesman and 
successful manager of sales, associated the last 
ten years with one of the largest distributors in 
Chicago. ‘Thoroughly experienced and equipped 
to handle syndication and retail distribution in 
Chicago and the Middle West for an Esatern 
house of issue. Interested only in selling high 


class investment securities and an association with 
a house of established stability and character. 
Address Box B-11, Financial Chronicle, 90 Pine 
Street, New York. 





ORDER CLERK 


Young married man with several 
years’ experience as an order clerk with 
busy brokerage firm, seeks new connec- 
tion where his ability will be appreciated. 
Box A-1, Financial Chronicle, 90 Pine 
Street, New York. 














position as, a 


TRADER 


wdinary man.” 


draw up and send 
priate ad to our 
Do it now. 








Hang Out a Sign! 


If you hung a sign on your building: © 
“I have need for, or I am seeking a 


STATISTICIAN 


SALESMAN 
CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 
someone who could satisfy your wants. 


But why not hang that “sign” before every- 
one in the banking and 
the world over by inserting an advertise- 
ment in the Financial Chronicle Classified 
Department? (opposite inside back cover.) 


This will insure your getting an “above the 


vou have occasion to “hang out a sign,” 





investment field 


or telephone an appro- 
Classified Department. 


| It in Him to Get There 


Specifications: Christian, un- 
der 30; clean of body, mind and 
character; quick-witted and ambi- 
tious to rise, but cheerful on the 
way up, in tackling any kind of re- 
spectable task, easy or hard, that 
may be in the day’s work; a gentle- 
man; able to meet all kinds of peo- 
ple with a smile; having the desire 
and ability to serve and learn, and 
grow in time into a high executive 
place in a long-established and 
honorable financial institution. 
Modest salary to start, but cer- 
tainty of adequate promotion and 


compensation as deserved. Any 
young man who feels that he can 
qualify under these specifications may 
write fully and in confidence, giving 
information that may be helpful to 
those charged with the responsibility 
of making a selection. Education, bus- 
iness training and salary expectations 
should be stated. Address, W. M., 
Post Office Box 367, City Hall Station, 
New York. 
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POSITIONS WANTED 





BOND TRADER 


Conscientious, hard working 
man, with several years’ experi- 
ence as an order clerk with a 
busy stock brokerage house, 
seeks a position with a Stock 
Exchange or high-class bond 
firm, where he will be given an 
opportunity to learn the bond 
and unlisted trading business. 
Box A-6, Financial Chronicle, 
90 Pine Street, New York. 





SUCCESSFUL bond salesman, 33, with 
clientele, desires new connection with 
high-grade Investment House. Box 
C 14, Financial Chronicle, 90 Pine 
ED 





GRADUATE of Vassar College and The Packard 
Commercial School wishes position as secretary 
during hours of 9:30 to 4:00. Bank or broker- 
age house preferred. Can meet requirements 
for intelligent and competent assistant. Best 
of references. Address P. O. Box 664, Monroe, 
a Se 





WANTED—By a man with 25 years’ banking 
experience, a connection with an individual or 
corporation as ‘‘confidential man.’’ References 
supplied upon request. Address, H-l, 
Financial Chronicle, 90 Pine St., New York. 








INVESTMENT MEN WANTED 





INVESTMENT HOUSE desires several high 
grade Bond Salesmen capable of earning $10,000 
Give full particulars in 


or more per year. 














S. W. Box 64, Trinity]Station. 


letter. 
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MEMBERS OF 


Liverpool Cotton Association, Ltd. New Orleans Cotton Exchange 


New York Cotton Exchange London Produce Clearing House, Ltd. 
New York Coffee & Sugar Exchange, Inc. Liverpool Sugar & Produce Clearing House, Ltd 
Sugar Association of Lancashire, Ltd. 


REYNOLDS & GIBSON 


COTTON BROKERS 


ALSO 
SUGAR, COFFEE & GENERAL BROKERS 


Names of Partners 
Lieut.-Col. Sir James P. Reynolds, D.S.O. Francis R. Verdon 


Col. John J. Shute, William J. Walmsley 
C.M.G., D.S.O. Francis Reynolds 


Head Office LIVERPOOL 
Also at Manchester 


Cable & Telegraphic Address: Telegrams: 
“REYNOLDS,” LIVERPOOL. ‘‘REGIMEN,’”? MANCHESTER 



































| FENNER & BE ANE | ALLAN BOND ELWOOD P. McENANY WILLIAM J. WALSH 


87 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


C°INVESTMENT BROKERS BOND, McENANY & CO. 
Members 


Now Grienos Cotton exchas 
ew Orleans Cotton Exchange 
New York Produce Exchange MEMBERS 


ne ee ee NEW YORK COTTON EXCHANGE 
ssociate Members 

Lever ees Elen NEW ORLEANS COTTON EXCHANGE 
Private wires throughout the Southan West. ASSOCIATE MEMBERS 


LIVERPOOL COTTON EXCHANGE 


























PIERRE CHARDIN, Representative, 
HAVRE, FRANCE 


Established 1856 


H. Hentz & Co. 


22 William Street 55 Congress Stree 


NEW YORK BOSTON, MASS 26 EXCHANGE PLACE NEW YORK 
COMMISSION MERCHANTS 


ane Sa Cable Address Allanbond Correspondence Invited 
Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchangs 
New York Produce Exchange 
Chicago Board of Trade 
Associate Members of | 
Liverpool Cotton Association | Henry Beer Established 1872 J. William Barkdull 


C. Morgan Abrams 


FL. & B. BHHR, 
Hopkins, Dwight & Co. |325 Baronne Street, NEW ORLEANS 


COTTON MEMBERS OF 
and 


New Orleans Cotton Exchange New York Coffee & Sugar Exchanges, Inc. 
COTTON-SEED OIL New Orleans Future Brokers’ Association 


New York Produce Exchange 
COMMISSION MERCHANTS New York Stock Exchange Chicago Board of Trade 


EET New York Cotton Exchange Associate Members Liverpool Cotton Association 
" ee) YORE Associate Members New York Curb Market Assn. 
PRIVATE WIRES TO PRINCIPAL POINTS 


Write us for Daily Cotton Market Letter 
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Cotton 
































Hubbard Bros. & Co. 


COTTON MERCHANTS 


COFFEE EXCHANGE BUILDING 


HANOVER SQUARE 
NEW YORK 





MEMBERS 
New York Cotton Exchange 
New Orleans Cotton Exchange 
N. Y. Coffee & Sugar Exch. 
Chicago Board of Trade 
New York Produce Exchange 


Associate Members Liverpool Cotton Association 





CABLE ADDRESS “NODINE” NEW YORK 
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